THE OYSTER PERPETUAL 


Representing timepieces in their purest form, 
the Oyster Perpetual is a distinctive symbol of universal style. 
It doesn’t just tell time. It tells history. 
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It’s Never Too Early 
To Create A Legacy. 
Be Ages Ahead. 
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India's Most 
Valuable Companies 


MY CLIENTS HAVE A 60-DAY 
CREDIT PERIOD. PLUS, GST 
HAS TO BE FILED EVERY 
MONTH. THIS CREATED 
 ACASHFLOWSITUATION. 
CAPITAL FIRST HELPED ME OUT. f= 


www.capitalfirst.com 
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Vikrant Mehra, Proprietor, All Fresn Packaging, Gurgaon 


CAPITAL FIRST BUSINESS LOANS. However small your business needs are, 
we can finance them. Thanks to our minimal documentation, fast disbursals and 
attractive interest rates, we have helped entrepreneurs fulfil their aspirations a FIRST 


Call: 1800 103 2791 KEEP ASPIRING 
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Ga FROM THE EDITOR 


Behind the Numbers 


UR ANNUAL BT 500 issue tracks the stock performance of the 

top-listed companies in India and also their performance in terms 

of revenue growth and profit growth, apart from other parameters 

such as assets and debt. The 12-month period for this year’s study 

was from October 1, 2017 to September 30, 2018. This allowed 

us to take the updated financial year results of the top 500 listed 
companies that form our universe. 

The numbers point to the fact that optimism, rather than 
fundamental improvement in business, drove the equity markets in the 
period under study. The market capitalisation of the top 500 companies 
went up by 23.4 per cent. The Sensex went up 15 per cent while the Nifty 
went up by 10.9 per cent. (They have since fallen — the Sensex by 8.7 per 
cent and the Nifty by 8.9 per cent between October 1 and October 26, 
the day of going to press). On the other hand, the aggregate revenues of 
the top 500 went up by a measly 11 per cent between FY 17 and FY ’18, 
while the aggregate net profit dipped by 12.2 per cent. The good news 
was that while assets rose by 12 per cent, the aggregate gross debt of top 
100 companies went up by 6.4: per cent, showing that companies were 
becoming more prudent. 

A look at the longer term numbers shows, though, the revenue 
growth in the past year was more robust than in the previous four years, 
profitability still remains a major concern. 

Meanwhile, the stock markets have started worrying about the 
stream of negative news coming in. The IL&FS scam triggered off 
worries that there would be a domino effect on the whole financial 
sector, though, the government moved quickly to take decisive action 
and took charge of the company. The rising crude oil prices, falling 
value of rupee, failure to get exports to grow despite lower rupee values, 
shortfall in indirect tax collections, and withdrawal of money by FIIs 
from stock markets were the other factors spooking the market apart 
from uncertainties caused by global trade war. 

Will the next year be better? Results of business confidence surveys 
have shown mixed results. Three surveys - one conducted by NCAER, 
the RBI's industry outlook survey and Business Today’s Business 
Confidence Survey — show that business confidence and expectations of 
the future have dipped sharply. Two other surveys, one by CII and the 
other by Dun & Bradstreet, show that business confidence is rising a bit, 
though, investors in the stock markets seem decidedly pessimistic of late. 

Going forward, the corporate world will also have to deal with the 
ugly truth of sexual harassment which makes many women leave the 
workforce. The #MeToo movement has brought to the fore an issue that 
had remained buried under the carpet for too long. Senior Editor Ajita 
Shashidhar and Assistant Editor Sonal Khetarpal look at the problem 
within business organisations in their story (page 152). 
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that consumers are feeling 
gloomy about their 
prospects. that is 


something the government 
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The Cinema 
Of The Future Is Here 


The World’s First Cinema LED Technology 


Samsung Onyx offers powerful and compelling audio-visual content fora memorable 
cinema viewing experience. 


Watch cinema like never before at leading theatres*. 


wa www.samsung.com/in/business/onyx | «, 1800 30 SAMSUNG 72 67 864 (Toll Free) | Rr sales.enquiry@samsung.com 


*Currently available at select cinema theatres only 
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THE DEVIL IN 

THE ROOM 

As the wave of 
#MeToo transcends 
over India Inc., 
companies will 
have to get their act 
together to provide 
a safe, secure work 
environment to 

all employees 
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CHANGE 


WHEN TIME 

FREEZES 

At 10 trillion frames per 
second, this new camera 
seemingly freezes time 
as you watch a dynamic 
phenomenon in super 
slow motion 


mol TPAC Treature 


From time to time, you will see pages titled “An Impact Feature” 


or “Advertorial” in Business Today. This is no different from an 
advertisement and the magazine's editorial staff is not involved 
in its creation in any way. 


BUSINESS- 
TODAY.IN > 


GoOWAIOS 


STAY CONNECTED WITH US ON 
www.facebook.com/Business Today@BT_India 


PERSPECTIVES 


Why MSP for Crops Is a Tricky Issue for 
Modi Government 

Is Centre’s promise on the MSP hollow 
enough to call for a legal backing? 
businesstoday.in/mspforcrops-modigovt 


Why GST’s Anti-profiteering Law Is 

Pinching Businesses 

The anti-profiteering provisions have opened 
a can of worms with the NAA verdicts, 
raising concerns among businesses 
businesstoday.in/gst-businesses 


Why Weak Banks Under RBI’s Intensive 
Care Will Continue to Struggle 

The lending environment is still challenging. 
The corporates are still to get into the 
expansion mode to borrow from banks 
businesstoday.in/rbi-lending 


Will D-Mart’s Exponential Growth Story 
Continue? Unlikely, Say Analysts 

The company has also been aggressively 
opening new stores which are on lease 
and are not owned by the company 
businesstoday.in/d.mart-growth 


NEWS 


Building a ~100-crore FMCG Firm Now 
Doable in Four Years 

Consumer product brands is a sizzling 
sector for investments, and the new sunshine 
sector in the Indian start-up horizon 
businesstoday.in/startups-consumerbrands 


#MeToo: Notice to BUP, Cong and CPI-M for 

Not Complying with Sexual Harassment Law 

Mere resignations will not solve the problem for 
political parties unless they comply with the norms 
of the law — not just by the book, but in spirit 
businesstoday.in/me.too-campaign 


In a New Avatar, Mistry Turns Investor to Fund 
Start-ups After Ouster from Tata Sons 

It is not clear how much corpus will be created 
for the investments, though the fund 

size is not a concern for the Mistry family 
businesstoday.in/cyrusmistry-newavatar 
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DATA CONSUMPTION: 
IT’S AWAR 


ECONOMY 


CONSUMER SENTIMENT 
TAKES A HIT 


SURVEY AFTER SURVEY SHOWS THAT CONSUMERS ARE FEELING GLOOMY ABOUT THEIR 
PROSPECTS. THAT IS SOMETHING THE GOVERNMENT SHOULD WORRY ABOUT. 


WHOIS FEELING good 
about the economy? 

Not consumers for sure. 
All recent consumer 
confidence surveys 

have largely reiterated 
that point. The Reserve 
Bank of India Consumer 
Confidence Surveys 

are probably the most 
methodical in tracking 
consumer sentiments. The 
survey is done quarterly 
and it involves a sample 
of over 5,000 consumers 


in over 10 cities. The RBI 
consumer confidence 
surveys track both current 
sentiment as well as 
expectations of the future 
(Future Expectations 
Survey). For some time 
now, the sentiment about 
their current conditions 
have been low. The 
expectations of how their 
lives will be a year hence 
is also not particularly 
cheerful, though it is 
better than most people’s 


14 BUSINESS TODAY November 18 2018 


By PROSENJIT DATTA 
ILLUSTRATION BY AJAY THAKURI 


ms 


current sentiments. 
A second survey 
—- monthly and witha 
smaller sample - the 
Thomson-Reuters/ Ipsos 
Indian Primary Consumer 
Sentiment survey also 
shows similar trends about 
the current situation. 
Though it is more in the 
nature of a dipstick study, 
it does show a worsening 
sentiment which should 
worry the government. 
Meanwhile, Consumer 


Sentiment as studied by 
CMIE is also showing a 
worsening trend. 

Given that consumer 
spending was one of the 
big drivers of current 
growth (the other being 
government spending), 
the worsening consumer 
sentiments do not augur 
well for the economy. 
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OIL 


BARRELLING 
THROUGH 


As aresult, Indian Oil 


ship oil in Iranian ves- 


GOVERNANCE 


Ina Hurry 


FORMER SBI chief Arundhati 
Bhattacharya’s joining the 

RIL board can’t technically be 
faulted. She’d completed the 
mandatory one-year ‘cooling 
off’. Former foreign secretary 
S Jaishankar’s ‘cooling off’ 

was waived allowing him to 
join Tata Sons. Post retirement 
jobs are mutually beneficial - 
bureaucrats’ are paid much 
higher than they're used to, 
and the corporate world gains 
from their experience. An ethics 
flag is a risk these assignments 
always run for possible conflict 
of interest, or even quid pro 
quos. To pre-empt this the 
government had stipulated a 
two-year ‘cooling off’ period 
for such appointments, 
subsequently slashed by half. 
Officials retiring from plum 


nine million barrels and MRPL placed sels and insure them. posts should remember that 

from Iranian suppliers, orders with Iran while But there is no post- with less oversight Cones Ore 

oil companies in India Hindustan Petroleum, landing assurance it responsibility. - Joe C Mathew 

can’t find domestic Reliance Industries, can provide. In that Former SBI 
insurers to backthede- — Bharat Petroleumopted scenario, can New chief Arundhati 
cision. The UShas only _ for replacements. Delhi step up and offer ie a 
offered replacement This July, HPCL a sovereign guarantee to ae 

of cargoes from Saudi cancelled Iranian oil insurers? With 

Arabia to Indian refin- shipments when insur- the Trump administra- 

ers. Saudi oil, however, ers refused to cover tion squeezing policy 

is expensive and Iran Iranian oil imports space, this looks like 

is geopolitically im- (processed or stored). a tough call. 

portant for New Delhi. Tehran has offered to - Anilesh S Mahajan 


MARKETS 


Local Funds to 


the Rescue 


THE STRENGTH in the 
US economy and a spate 
of Fed rate hikes has 

left emerging markets 


vulnerable to FPI outflows. 


India, due to a surge in oil 
prices and a falling rupee 
is at the top of FPls’ selling 
radar. Rising bond yields 
and earning yields’ failure 
to catch up is another 
worry. At ¥25,000 crore 


October’s foreign outflows 
are the highest in 2018. 


The silver lining is that 


retail faith in equity mutual CRORE 

funds is intact despite , 
funds paying poor returns OCTOBER'S 
in 2018. This reflects the FOREIGN 
confidence with which OUTFLOWS 
domestic institutions have ARE THE 
ee CHIeHEST 

IN 2018 


stands at ~21,019 crore 
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month-to-date, a jump 

of 68 per cent over the 

full last month. The BSE 
Dollex, a benchmark for FPI 
returns, has slumped 15 per 
cent year-to-date, even as 
the BSE Sensex is down 2 
per cent. Given weakening 
macros, domestic flows 
seem to be the only saviour 
from the FPI assault. 

- Aprajita Sharma 
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MSP 


Pipe Dream 


CLAIMING INDIAN 
farmers would benefit 
to the tune of 762,635 
crore, the Narendra 
Modi government 
increased Minimum 
Support Prices (MSP) 
for crops to be grown 
this winter. These would 
be sold in 2019 - when 
there is a general elec- 
tion to be faced. The 
increase in wheat MSP 


AUTO 


has been 2105 per quin- 
tal, while safflower and 
lentil (masur) where FPI 
sell-off intensifies were 
raised by %845 and %225 
per quintal. 

Ifthe entire quantity 
of crops produced this 
winter is purchased at 
the government fixed 
MSP, farmers will indeed 
benefit; but this is un- 
likely. Except for wheat 


Qut of Charge 


INDIA'S ELECTRIC vehicle story (EV) 
is unravelling fast. Electric car sales 
in fiscal 2018 declined 40 per cent - 
just 1,200 units, even as the govern- 
ment is pushing for at least a third of 
all new car sales by 2030 to be EVs. 
This is hardly a surprise for industry 
watchers. There’ve been many flip- 


flops and still no proper policy. 
The only silver lining was the dou- 


bling in sale of electric two wheelers 
in the fiscal to over 50,000 units 

- though this was largely due to the 
shift from the lead acid to lithium ion 


batteries. The bottom-line is clear. 

A proper policy with subsidies and a 
blue print for setting up charging in- 
frastructure for electric vehicles may 
not be a prerequisite for two wheel- 
ers but without that, the electric car 
dream is a non-starter. 

- Sumant Banerji 
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and paddy, government, 
agencies rarely lift other 


crops (such as pulses 

or oilseeds) in those ” JET AIRWAYS isa 
quantities. Meanwhile ticking bomb. The airline 
the market price isnt is perhaps one step away 
also on pat with MSP. from being dragged to 
The higher MSP might the bankruptcy proceed- 
end up PEOv iis Haun ings by its lenders or trade 
of disagreement, and it partners. So far, Jet has 
is high time the govern- managed to stave off 
ment realises this. insolvency proceedings 
- Joe C Mathew 


by making timely pay- 
ments to lenders, MROs, 
OMCs, and lessors. Only 
its employees - they have 
not been paid for months 
- are at the receiving end. 
Recent reports sug- 

gest that the airline is in 
desperate need of working 
capital loans. It has asked 
banks for a moratorium 
and loan restructure. Jet 
has also denied reports of 
the Tata Group acquiring 
substantial stake in the 
airline, and is pursuing the 
sale and-lease-back of 16 
wide-body aircraft - Boe- 
ing 777 and Airbus A330 
- (that it owns) to generate 
funds. With external fac- 
tors turning hostile - rise 
in ATF prices and rupee 
depreciation — Jet needs 
to rapidly find an escape 
route to fend off bank- 
ruptcy yet again. 

— Manu Kaushik 
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Q2 RESULTS 


A MIXED START 


SEPTEMBER QUARTER 
earnings have been 
mixed so far with no 
major disappointments 
or surprises. Net profit 
of 126 BSE500 compa- 
nies that had declared 
results as of October 
26 evening rose 14.1 
per cent year-on-year 
on the back of 25.3 per 
cent jump in net sales. 
However, after exclud- 
ing banking, financial 
services and insurance 
players and oil firms, 
numbers turn bleaker, 
with the combined net 
profit of 95 companies 
rising 6.72 per cent 
even as revenues rose 
16 per cent during the 
period. In our sample, 
excluding BFSI and oil 
firms, 48 companies 
have reported a drop in 


INTERNET PRIVACY 


PERMISSION 
DENIED 


profit margins. A cause 
of worry for domestic- 
focused companies 
could have been the 
rise in input costs and 
interest outgo. Some 
firms, such as HUL, 
GSK Pharma and Adani 
Ports, saw less-than- 
expected results due 
to one-time expenses 
or forex losses. Since 
traditionally the results 
of the second batch are 
poorer than that of the 
first batch, the Q2 
earnings scorecard 

is unlikely to improve 
from here. 

- Aprajita Sharma 


TECH GIANTS 
such as Google 
and Facebook, 

it seems, have 
finally brought 
user privacy to the 
forefront. Apple, 
with its stricter 
developer policies, 
has always been 
seen as a Safer 
platform compared 


DATA CONSUMPTION 


IT’S A WAR 


AFTER ESTABLISHING itself as a for- 
midable player in the wireless business, 
Reliance Jio is prepping for a mega fight 
in the wired broadband market. Recently, 
the telecom company acquired majority 
stakes in DEN Networks, Hathway Cable, 
and Datacom. These acquisitions will 

pit Jio against Airtel, which is offering 
high-speed broadband services — V-Fiber 
— in 87 cities. In terms of optical fiber 
network, Jio is already ahead of Airtel but 
lacks last-mile connectivity to homes just 
like Airtel, which is where these acquisi- 
tions will help. With DEN and Hathway 
under its fold, Jio, which has plans to 
connect 50 million homes across 1,100 
cities, will be able to offer a quick upgrade 
to its JioGigaFiber and Jio Smart-Home 
Solutions to the 24 million existing con- 
nected homes of these two entities. While 
the wired broadband segment may still 
be smaller than the mobile segment, with 
the emergence of IoT (internet of things) 
and M2M (machine-to-machine) com- 
munications, the size of this segment is 
bound to grow. - Manu Kaushik 


to Google. But 
with privacy taking 
centre-stage, and 
discussion shifting 
towards safety and 
security of users, 
Google, too, is 
following suit. Re- 
cently, it updated 
the Google Play 
developer policy 
and limited the 


access third party 
apps get for user 
data. Now devel- 
opers will only get 
access to data 
which is explic- 
itly needed for the 
core functioning 
of the app. With 
these changes, 
only limited apps 
can get access 


to the user's call 
logs and SMS on 
Android devices. 
Facebook, too, 
earlier in the year, 
had restricted 
access to third- 
party apps and 
developers after 
the Cambridge 
Analytica scandal. 
- Devika Singh 


The Oberoi, Mumbai 


SUITE EXPERIENCES 


Personalised and sincere service, spacious accommodation, magnificent ocean views and an unparalleled 
location on Marine Drive. 


‘Suite Experiences’ offer at The Oberoi, Mumbai includes airport transfers in a luxury sedan, daily breakfast, 
24 hour butler service, access to the exclusive Residents’ Lounge, high-speed Internet, late check-out and 
complimentary office transfers within 5 kms of the hotel. 


‘Suite Experiences’ at The Oberoi Mumbai start at Rs. 27,000 per night and are valid until 20th December, 
2018. Taxes as applicable. Conditions apply. 


oberoihotels.com 1800 11 2030 


@ 
Oberoi Hotels & Resorts 


‘Suite Experiences’ are also available at The Oberoi, New Delhi; The Oberoi, Gurgaon; The Oberoi, Bengaluru; 
The Oberoi Grand, Kolkata and The Oberoi, Dubai. 
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RIGHT NUMBERS 
WHAT: CFO SUMMIT 
WHEN: Nov 15, Mumbai 


WHAT TO LOOK FOR: The theme of 
the summit is “Navigating Business 
in a Turbulent World”. It will focus on 
challenges faced by CFOs vis-a-vis 


impact of global forces on the Indian 
NEW PERSPECTIVE economy. It will discuss ways to define FAST TRAINS 
WHAT: DEBT RELIEF the changing role of the CFO in the WHAT: HSR AND QUALITY 
current economic scenario. OF LIFE 


WHEN: Nov 5, Washington 


WHEN: Nov 14-15, Tokyo 
WHAT TO LOOK FOR: High : 
household debt is a problem in WHAT TO LOOK FOR: India has 
many economies and evidence announced plans to adopt apa : 
from the global financial crisis shinkansen neennoledy pe ae 
suggests that high household debt- sine i, oo , ites 
to-GDP ratios can be an important alae et pesapae: ; ie 
seurce-of linancialinstability, (i conference aims to share experiences 


this policy research talk, economist of ih pagers ernie 

Martin Kanz will provide new ne ee rhe a 

perspectives and explore the . . a 
impactor debirelict 9 10 11 5 environment and quality of life. 

“N 
nw 
ALL STONES 
PHARMA ECOSYSTEM Z WHAT: INDIA STONEMART 
WHAT: NATIONAL PHARMA WHEN ate eau ereeae 
CONCLAVE Jaipur 


WHEN: Nov 19, New Delhi WHAT TO LOOK FOR: It is the 


largest international exposition 
on stones that showcases 
natural dimensional stones, 
ancillary products and services 
comprehensively. It brings 
together domestic and overseas 
producers, exporters/importers 
WHAT: RURAL TELECOM under one umbrella. It provides 
SUMMIT a platform to exhibit products. 


WHAT TO LOOK FOR: Cll’s 
15th National Pharmaceutical 
Conclave aims to present existing 
opportunities and challenges of the 
pharma ecosystem. It brings together 
relevant stakeholders to identify key CONNECTING BHARAT 
areas of interventions to highlight 
the value preposition of Indian 
pharmaceutical industry globally. 


WHEN: Nov 21, New Delhi 


WHAT TO LOOK FOR: The 
Rural Telecom Summit is a 
platform to represent aspirations 
of rural India. It will deliberate 
and refocus on strategies to bring 
about rural transformation and 
empower rural India to be the 
country’s growth engine. 
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ACHIEVING 
ENVIRONMENTAL, 
SOCIAL & 
GOVERNANCE 
EXCELLENCE 


Dow Jones First and only Indian bank on the 


a : Dow Jones Sustainability Indices for 
Sustainability Indices the fourth consecutive year, in 2018 


Selected in FTSE4Good Index for 
FTSE4G00D the second consecutive year, in 2018 


OEKOM Only Indian bank to be 
Research AG awarded ‘PRIME’ status by 
OEKOM Research AG in 2018 


—_—_—_— Selected in the MSCI All Country 
MSCI = World Index (ACW1) - ESG 
Leaders & SRI Indices in 2017 


G6 Ic is a matter of great institutional pride to be selected in the Dow 

Jones Sustainability Index and the FTSE4Good Emerging Index in 

2018 as well. This inclusion is a true testament to YES BANK’s 

unparalleled approach on prioritizing ESG performance, coupled 

with strong corporate governance and risk management practices. jy 

RANA KAPOOR 


MD & CEO, Ein 


Chairman, YES/Global Institute 


1,110 Branches Pan India | 1,784 ATMs | 21,000+ YES BANKers 
Regd. & Corporate Office: YES BANK Limited, YES BANK Tower, IFC 2, 15” Floor, 
Senapati Bapat Marg, Elphinstone (W), Mumbai 400 01 3, India . | www.yesbank.in 


Don't Jump 
the Gun 


THE JUMP IN THE DIRECT TAXES-TO-GDP RATIO MAY 
HAVE TAKEN PLACE BECAUSE THE STOCK MARKET 


Me) THE BUZZ 


WAS DOING WELL, PEOPLE WERE TRADING MORE 
AND PAYING HIGHER STCG TAXES. BY 


ne of the points that the Modi government 
has tried to highlight as its success is the 
increase in direct tax collections. And some 
recently released data suggested the same. Di- 
rect taxes comprise of corporate tax, personal 
income tax and other direct taxes. Take a look 
at the graphic that plots the direct tax-to-GDP 
ratio. According to it, the direct tax-to-GDP 

ratio for FY2017/2018 stood at 5.98 per cent of the GDP 

against 5.57 per cent in 2016/2017. 

Not surprisingly, it is being claimed as a success 

by the government. But if we look at the data a little 

more closely, we might be jumping the gun here. The 

last time such a huge jump happened was between 

2006/2007 and 2007/2008. In 2006/2007, the 


Direct 6.30 


Tax-to-GDP 5.93 


Ratio 5.36 


(in %) 4.47 
410 


3.81 
3.25 


| 
2000/01 2005/06 


direct tax-to-GDP ratio was 5.36 per cent and the very 
next year it jumped to 6.3 per cent. During the same 
period, the personal income tax-to-GDP ratio jumped 
from 1.99 per cent of the GDP to 2.41 per cent. In 
2008/2009, the personal income tax-to-GDP ratio was 
down to 2.13 per cent. After that, it kept falling and 
reached 1.89 per cent in 2011/2012. In fact, the per- 
sonal income tax-to-GDP ratio in 2003/2004 was at 
just 1.5 per cent of the GDP. From there, it had jumped 
to 2.41 per cent by 2007/2008. 

Between 2004 and 2008, the stock market was on 


VIVEK KAUL 


fire. Given that, a good explanation for the jump is the 
fact that investors were trading more and in the process, 
ended up paying higher short-term capital gains (STCG) 
tax on equity. Back then, an STCG tax of 10 per cent 

had to be paid on selling shares within a year of buying. 
Currently, it stands at 15 per cent. At the time, there was 
a property boom as well. However, the government does 
not give a total break-up of different kinds of personal 
income tax that it collects. 

A similar sort of explanation can be offered for the 
recent jump in the direct tax-to-GDP ratio. The stock 
market has gone from strength to strength between 2014 
and 2017. In the process, the personal income tax-to-GDP 
ratio has jumped from 2.12 per cent in 2014/2015 to 2.5 
per cent of the GDP in 2017/2018. The corporate tax-to- 


2017/18* 


*Provisional; Source: IT Department 


2011/12 


GDP ratio is more or less the same, dropping a bit from 
3.42 per cent to 3.41 per cent. 

Hence, this jump in the direct taxes-to-GDP ratio 
may have taken place because the stock market is doing 
well, people are trading more and consequently, paying 
higher STCG taxes on shares. 

Whether there has been a genuine jump in direct tax 
collection or whether this is just a blip in the long term, 
will only become clear in the years to come. BT 


Vivek Kaul is the author of the Easy Money trilogy 
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GLOBAL BUSINESS 
TESLA POSTS SURPRISE CANADA SAYS YES SAUDI ARABIA FEELS 
PROFIT IN THIRD QUARTER TO CANNABIS THE HEAT 
EV major Tesla posted an unexpected Canada has become the second country After the killing of journalist Jamal 
$312 million profit for the third quarter, to legalise recreational cannabis after Khashoggi, global business leaders dis- 
thanks to a surge in production and sale Uruguay did it in 2013. It will give the tanced themselves from Saudi Arabia’s 
of its Model 3 sedan. Its revenue stood legal weed industry a massive head start flagship investment initiative Davos in 
at $6.82 billion against an estimated in a global market estimated at $150 bil- the Desert. SoftBank’s Masayoshi Son 
$6.33 billion. It was welcome news for lion. Medical marijuana has been legal went there to meet senior officials, but 
investors in spite of manufacturing in Canada since 2001, but the first lot he also cancelled a speaking engage- 
issues and months of histrionics by CEO of cannabis companies did not list on ment. Son's $100 billion Vision Fund 
Elon Musk. Its shares jumped more than Canadian exchanges until about four | raised $45 billion from the Saudi 
12 per cent following the announce- years ago. After that, about 140 pot com- Sovereign Wealth Fund, but a similar 
ment. The company had turned a quar- panies went public, with a combined investment into its second fund may 
terly profit only twice before. market value of over $48 billion. not be happening. 
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NETFLIX ADDS 6.96 MN 
USERS IN Q3 


Netflix is growing faster than what 
Wall Street predicted, pushing its 
stratospheric stock even higher. 
The world’s largest paid online TV 
network added 6.96 million users in 
the third quarter, taking its global 
total to 137.1 million. The 21-year-old 
company says it is planning to add 
a total of 28.9 million customers 
this year. Its prolonged success as 
one of the best-performing stocks 
will also give it leeway to spend 
billions of dollars more on original 
programming. 


MICROSOFT’S PAUL ALLEN 
DIES AT 65 


Microsoft Co-founder and noted 
philanthropist Paul Allen died at 
age 65 from complications of non- 
Hodgkin’s lymphoma. He was a child- 
hood friend of Bill Gates and the duo 
started Microsoft in 1975, pioneering 
the PC industry. Allen left Microsoft in 
1983 to become an investor through 
his company Vulcan. He was also the 
owner of the Portland Trail Blazers and 
Seattle Seahawks. “Microsoft would 
never have happened without Paul,” 
said Gates, who shared some 
memories of Allen. 
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SOFTBANK TO INVEST IN 
AIRTEL AFRICA 


Six global investors, including 
SingTel, Warburg Pincus, Temasek, 
SoftBank Group International and 
others, will invest $1.25 billion 
through a primary equity issuance 

in Bharti Airtel’s subsidiary Airtel 
Africa at a post-money equity value 
of about $4.4 billion. The funding will 
be used to bring down the Africa- 
based operator's debt from $5 billion 
and pave the way for an IPO. Post the 
deal, Bharti Airtel’s stake in its Africa 
unit will be at around 65 per cent, a 
dilution of over 28 per cent. 


LE CLUBACCOR Wall 
HOTELS 


Feel Welcome 


Festive Season 
lrreats For All A 


We're giving away ———- 
2,00,000 Rewards points! F777 


Le Club AccorHotels members will 
triple their Rewards points across 
our hotels and resorts in India. 


Plus, 20 lucky members stand to 
win 10,000 Rewards points for their 
next trip with this special holiday 
treat! 


Scan the QR code, register and book your next stay to enjoy a truly rewarding experience. 


Terms and conditions apply 
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RAFFLES Sairmon{ SOFITEL RIXOS ! pullman swissdtel GRAND MERCURE 


SEBEL NOVOTEL Mercure adagio ibis ibis adagio Thalassa 
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G 
Crez 


We’re pushing the boundaries of technology so you can make life, 


work and business smarter, brighter and more efficient. 


PRINTING | ROBOTICS | PROJECTION 


www.epson.co.in/go-create 


EPSON 


EXCEED YOUR VISION 


Epson's initiatives support the achievement of 
13 of the UN Sustainable Development Goals (SDGs). 
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SOCIAL UNIVERSE 


HASH IAG 
ACTIVISM 


Hashtag campaigns continue to push issues 
often neglected by the mainstream. 


By Sonal Khetarpal 
Illustration by Raj Verma 


gans were used to gather momen- 
tum when people campaigned for 
elections or marketers introduced new 
products. That technique may not be 
obsolete but has certainly taken a back 
seat in this age of hashtags. A simple 
hashtag such as #MeToo has spurred a 
global movement against sexual harass- 
ment, highlighting the pervasive power 
imbalance between men and women. 
“#MeToo is unusual because it 
is essentially a hashtag turned into a 


= A LONG TIME, catchy slo- 


social movement on social media plat- 
forms,” says Abhinav Gupta, Assistant 
Professor of Strategic Management at 
the University of Washington. 

It went viral on October 15 last year 
when American actress Alyssa Milano 
urged victims to speak up and share 
their experiences of sexual harassment 
using the hashtag #MeToo. That one 
tweet opened the floodgates to what 
turned into a women’s movement on 
social media. According to Facebook, 
within 24 hours, over 4.7 million peo- 
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ple worldwide had used the hashtag, 
and more than 12 million posts, com- 
ments and likes were posted. 

#MeToo is not a one-off. Several 
precedents of hashtag activism led to 
huge changes or brought key issues to 
light. The 2017 #WomensMarch was 
another powerful moment when wom- 
en united to fight sexism. Back in 2014, 
the #Icebucketchallenge went viral 
and helped promote awareness about 
amyotrophic lateral sclerosis (ALS) 
and raise donations for research. Other 
prominent sociopolitical campaigns in- 
clude #BlackLivesMatter, #UnfairAnd- 
Lovely and # DefendDACA. 

The directness and simplicity of 
+MelToo helped connect with a larger 
audience and it went viral. “The speed 
at which the movement has spread 
and the way women have got together 
across the globe would not have been 
possible had it not been social me- 
dia where it is easy to like, share and 
retweet, says Siddharth Deshmukh, 
Senior Advisor and Adjunct Professor 
at MICA. “It is a powerful movement 
for it will also make men conscious 
and help them understand women in 
a different context.” 

#MeToo has reverberated through 
India Inc. and several employees spoke 
up against their former bosses. Conse- 
quently, the government has formed a 
Group of Ministers to evaluate the ex- 
isting frameworks to deal with sexual 
harassment at workplaces. 

It may ensure that companies will 
no longer sweep these issues under the 
carpet and fully comply with the Sexu- 
al Harassment Act 2013. They should 
not only form the Internal Complaints 
Committee but also facilitate speedy 
resolution. In addition, employees 
should have a clear understanding of 
what constitutes harassment. “Compa- 
nies are highly concerned about their 
reputation and if their names come up 
in such cases, it will affect their bottom 
line, especially if they are consumer- 
facing businesses,’ says Gupta. 7! 


@sonalkhetarpal7 


Creativeland Asia 


FKALPA-TARU 


Beyond rare diamonds and vintage cars, 


there’s an edifice designed specially for you. 


PRESENTING 


THE SKYLINE EDITION 


KALPATARU 


A 8 A Shot on location - balcony of 4 BHK show apartment 
Se ce 


PAREL 
FOR A PRIVATE PREVIEW, CALL 022 3064 3065. 


2 exclusive residences per floor | Palatial residences with a floor-to-floor height of 12,10” | Clubhouse with exotic spa, 
Open-air Jacuzzi and splash pad | Ozonated and temperature-controlled swimming pool with kids’ pool | Rooftop gymnasium 
and party hall overlooking the city | Pre-certified for Platinum rating under IGBC Green Homes 


MAHARERA Regn. No. P51900000793 available at https://maharera.mahaonline.gov.in 
Site Address: Kalpataru Avana, Off Dr. S. S. Rao Road, Behind ITC Grand Central, Parel, Mumbai - 400 O12. | Head Office: 101, Kalpataru Synergy, Opp. Grand Hyatt, 
Santacruz (E), Mumbai - 400 O55, | Tel: #9] 22 3064 3065 | Fax: +91 22 3064 313] | Email: sales@kalpataru.com | Website: www.kalpataru.com 


All image/s are strictly for illustrative and representational purposes. The image(s)/view(s) have been modified/enhanced for visual, illustrative and creative purposes. Features, fixtures, fittings, goods, 
accessories and furniture reflected/displayed in images are strictly for illustrative and representational purposes only and are not part of the standard final amenities & finishes. The property is secured 
with HDFC Ltd. The No Objection Certificate from HDFC Ltd. would be issued at the relevant time, if required. Conditions apply, Communication Version: M.03,.18.10. 
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SOCIAL UNIVERSE 


The Obesity 
Trigger 


A recent report by Cancer 
Research UK says chil- 
dren who spend at least 30 
minutes of their leisure time 
online every day are twice as 
likely to spend their pocket 
money on junk food and 
thus become overweight. 
Those spending more than 
three hours a day online are 
four times more likely to buy 
such foods and 79 per cent 
more likely to be overweight 
or obese. According to 
researchers, the findings 
show the need to protect 
children from junk food 
advertisements online. 


FACEBOOK’S 
NEXT STEP 


WEEKS AFTER THE IRISH 
WATCHDOG DATA PROTECTION 
COMMISSIONER OPENEDA 
FORMAL INVESTIGATION INTO 
A RECENT DATA BREACH THAT 
AFFECTED NEARLY 50 MILLION 
ACCOUNTS OF FACEBOOK, THE 
SOCIAL MEDIA GIANT SAYS IT 
WILL REMOVE FALSE VOTING- 
RELATED POSTS, LEADING UP 
TO AND DURING THE MIDTERM 
ELECTIONS IN THE US. FACEBOOK 
WILL BAN POSTS SPREADING FAKE 
INFORMATION ABOUT VOTING 
REQUIREMENTS AND FALSE 
REPORTS OF VIOLENCE. THE NEW 
POLICY IS A TOUGHER EXPANSION 
OF FACEBOOK’S EFFORT TO 
REDUCE VOTER MANIPULATION. 


 NOWSIX CAN JOIN 
 VIDEOCHAT 


Instagram has upgraded its group video 
calling feature, allowing six people to join 

a single video call. When the company 
launched the video chat feature in June 

this year as part of its in-app direct 
messaging system, it supported four people. 
Interestingly, Apple is also beta-testing group 
video calling via FaceTime, which supports 
as many as 32 participants. 


PUBLISHED THE ARCHIVE IN 

A BID TO GIVE RESEARCHERS 
MORE INSIGHT INTO ‘POTENTIAL 
INFORMATION OPERATIONS’. IT 
IS LARGELY BELIEVED THAT THE 
DISINFORMATION CAMPAIGNS 
MOSTLY OCCURRED AROUND 
THE 2016 U.S. PRESIDENTIAL 
ELECTION, BUT THE NEW DATA 
SHOWS THAT SOME ORIGINATED 
FAR IN ADVANCE. BT 


NUMBER OF TWEETS GENERATED 
BY RUSSIA AND IRAN-BACKED 
ry TROLL ACCOUNTS, WITH SOME 
DATING BACK TO 2009. 
il | | | | ] ] TWITTER HAS RECENTLY 
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START-UP 


RENTSHER 


A MARKEIPL 
FOR RENTAL 
BUSINESSES 


THE BENGALURU-BASED FIRM 
ENABLES RENTING OUT OF 
GOODS, ENSURES VENDOR 
SUPPORT AND PROVIDES 
BESPOKE CUSTOMER CARE. 


By Sanghamitra Mandal 


1) The Founders 

Harsh Dhand, an IIT-Delhi 
postgraduate, teamed 

up with Oxford MBA 

peers Abhijit Shaha and 
Karandeep Singh Vohra 
(they are no longer with the 
company) to start a peer- 
to-peer rental platform that 
evolved into a marketplace 
for rental businesses. 

Later, Vaibhav Doshi, an 
early investor in RentSher, 
joined as a Co-founder 

and currently heads the 
company in West Asia. 


2) The Trigger 

“The sharing economy got 
us going. We were amazed 
at how companies like 
Uber and Airbnb tapped 
into the idea of convenient 
non-ownership and wanted 
to take it further,’ says 
Dhand. “Events-related 
merchandise, electronic 
items and costume rentals 
had always been there, 

but it was an offline, 
fragmented and seasonal 


KEY NUMBERS 


FOUNDED IN 
2015 


VENDORS 
Over 700 from 12 
cities in India and UAE 


PRODUCTS LISTED 
10,000-plus, worth 
more than 
$50 million 


ORDERS DELIVERED 
Over 75,000 


FUNDING: 
~11 crore 
across two rounds 
from angel investors, 
Abu Dhabi-based VC 
fund Shoroog and 
Dubai-based Latitude 
Consultants 


REVENUE 


~8.2 crore 
in FY2017/18 


TEAM MEMBERS 


market. When our P2P 
platform came up, offline 
vendors also wanted to list 
their wares, and that gave 
us the idea of starting 

a marketplace.” 


3) How It Works 

Unlike most rental start- 
ups with inventories, 
RentSher’s has an asset- 
light model with no capex 
required for procurement 
and no operational 
expenses needed for 
storage, maintenance and 
logistics. It runs a product 
discovery and booking 
platform and provides a 
SaaS-like feature to help 
vendors with operations 
while the central team 
works as a concierge desk 
to ensure hassle-free, 
on-time delivery. The firm 
offers options ranging from 
daily to monthly rentals, 
and currently focusses on 
three broad categories - 
event venues, electronics 
and equipment, including 
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Harsh Dhand, Co-founder and 


CEO of RentSher 


ye 


PHOTOGRAPH BY LANTERN CAMERA 


wheelchairs and medical 
beds. Revenue comes from 
the margin per order and 
ashare of the rent. To date, 
over 100 SMEs and start- 
ups, and more than 60,000 
retail customers, have opted 
for RentSher’s services. 

Key B2B clients in India 
include Adobe, Mercedes 
and Zomato. The company 
has recently signed an 
MoU with the Government 
of Sharjah to become its 
preferred rental partner. 


4) Future Plans 

The global rental industry 
is worth $40-50 billion 
and Dhand is pushing for a 
bigger share of the market 
pie. RentSher will set up 
operations in Saudi Arabia 
in the next six months and 
expand to 13 more cities in 
India and West Asia. It will 
also explore new markets 
in the US and the UK, 

and enter more big-ticket 
categories such as large 
equipment. 8T 


www.volkswagen.co.in 


Connect to a higher power. 


Presenting the Volkswagen Passat 
Connect Edition. 


Now, just your presence is enough to unlock a higher form of power with our intelligent vehicle assistant. 
Locate your car, analyse your driving style, get prompt roadside assistance and do much more - all via 
your smartphone. Specially crafted for those accustomed to having innovation at their fingertips. 


Passat Connect 
Edition at 
= 28.99 Lakhs” 


PARKING ROADSIDE DRIVING 


LOCATOR ASSISTANCE” STATISTICS 
To book or test drive, call 1800 102 0909 or visit our nearest Volkswagen dealership. Volkswagen 


rises | 24x7 Roadside Assistance” | Service once a year/15,000 Kilometres | Safer cars for India 

Volkswagen . | Terms and conditions apply. Connect Edition are available in Highline variants only. Connect feature is subject to mobile device compatibility. 
Financial Services For more details and terms and conditions, please visit our authorised dealership or our website www.volkswagen.co.in. *Price mentioned is 
. Ss Ex-showroom Passat Diesel Highline. Volkswagen may extend, modify or withdraw the offer at its sole discretion. Limited period 


Echange tromge offer on select variants. Volkswagen Finance Pvt. Ltd. may use the services of sales/marketing agents for sourcing loans. 


Das WeltAuto. Features and accessories shown may not be part of standard equipment. Appearance, features and specifications may differ 
Pre-owned cors you con trust. Guorantoed across variants and are subject to change without prior notice. Actua! colour may vary. Always wear seat belts. Obey traffic rules. 
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23.4 PER CENT DURING 2017/18, BUT THINGS 
COULD GET DIFFICULT GOING AHEAD. 


By Anup Jayaram 
Illustration By Raj Verma 
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LEAD ESSAY 


OUGH TIMES continue for India Inc. and the econ- 
omy at large. The Indian economy has been buffeted 
by rising global oil prices and widening current ac- 
count deficit, leading to a sharp fall in the value of the 
rupee. However, despite the weaker rupee, exports 
have not taken off. The only bright spot has been an 
8.2 per cent increase in gross domestic product dur- 
ing the first quarter of 2018/19. However, there are 
few indicators that this can be sustained during the 
rest of the financial year. 

With the next general elections a few months 
away, there are enough reasons for worry on the eco- 
nomic front. Over the past few weeks, the BSE Sensex 
has been in a free fall. It hit a high of 38,989.65 on 
August 29 but has since fallen 5,640 points and 
closed at 33,349 on October 26. But 2017/18 was an 
entirely different story. The aggregate average market 
capitalisation of BT 500 companies during 2017/18 
(October 1, 2017-September 30, 2018), the period we 
have taken for our BT 500 study, increased 23.4 per 
cent. This is better than the 20.5 per rise the year be- 
fore, and phenomenally better than the minuscule 0.1 
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Number of companies that 
reported profits of more 
than $1 billion (7,400 crore) 


per cent achieved the year before that. 

The current round of Sensex fall started around 
the time rating agencies downgraded Infrastructure 
Leasing & Financial Services in mid-September af- 
ter it defaulted on a debt payment, triggering fears 
about the creation of another round of non-perform- 
ing assets in the banking sector. The Donald Trump 


23.4% 


Growth in aggregate 
average market cap 

of BT 500 companies 
between Oct '16 - Sep 
'17 and Oct '17 - Sep '18 
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Profit-to-GDP ratio 

of BT 500 companies, 
down from 2.8% 

in 2016/17 
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Number of compa- 
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turnaround in profits 
between 2016/17 & 
2017/18 
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Growth in combined 
total assets of BT 500 
companies in 2017/18 
compared to the 
previous fiscal 


administration’s plan to 
revise the definition of 
employment and _= spe- 
cialty occupations under 
the H1-B visa starting 
January 2019 has also hit 
sentiment at Indian IT 
firms, leading to a fall in 
their share prices. 

But the big develop- 
ment this time round in 
the BT 500 rankings is 
the emergence of a new 
leader. The continued 
rise in oil prices has re- 
sulted in Reliance In- 
dustries overtaking Tata 
Consultancy Services, or 
TCS, for the top slot in 
the BT 500 ranking by 
market capitalisation. 
Reliance had ceded the 
top slot to TCS in 2012. 
Reliance’s market capi- 
talisation rose 50.8 per 
cent — the highest among 
the Top 20 companies 
- to %6,27,315 crore 
from %4,16,625 crore in 
2016/17. The other devel- 
opment is India’s largest 
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Keeping in mind Citizen’s requirement in the areas telecom service providers to offer public WiFi system 

of Safety, Environment, Connectivity with next ateachpole. This is also integrated with the Command 

generation mobile services along with a robust Fiber Control Center. The Environment Sensors capture and 

infrastructure, a first of its kind in India - Public Private display features on real time basis. 

Partnership (PPP) initiative has been rolled out by New 

Delhi Municipal Council (NDMC) and Indus Towers. The Smart Pole Project is one of the most important 
initiatives under the Smart City Mission and is in line 
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FMCG company, Hindustan THEY 5 tion rise, by 6 per cent. 
Unilever Ltd, rising four ranks FARED me The two big gainers in 
to make it to the top 5, driven = this year’s listing - HEG and 
by a 49.8 per cent increase in MB FY 2017/18 3 Graphite India - are reaping 
average market cap over the MB FY 2016/17 5 the gains of the global shift 
year. ¢ from blast and induction fur- 
Among the indicators we @ nace in the steel industry to 
track, there has been a 12 per - electric are furnace. HEG’s 
cent increase in combined total rank rose 447 points to 218 
assets of BT 500 companies, this year from 665 last year 
and an 11 per cent increase in while Graphite India rose 284 
total income. However, this = ranks from 465 to 181. As Chi- 
time, profit after tax declined = S na cracked down on polluting 
12.2 per cent during 2017/18 S = steel plants, the demand for 
over 2016/17. That’s a steep fall ‘e 3 graphite electrodes increased. 
from the 17.8 per cent increase The two Indian companies, 
in 2016/17 over the previous which account for 23 per cent 
fiscal. Also, the ranking of 282 ae of the global graphite electrode 
companies has fallen from & 6 iS o production, gained. 
last year. ON v 3 Among the top 50 compa- 
Despite the fall in the value © & nies in the BT 500 listing, four 

of the rupee, 13 companies iad i sectors - auto & ancillaries, 
have notched profits of over $1 TOTAL PAT TOTAL DEBT AVERAGE BFSI, FMCG, mining & met- 
billion (77,400 crore), which is INCOME ASSETS Se als, and oil & gas — had five 


the same as last year. There is 

no change in the top four com- 

panies by profits - Reliance 

Industries, TCS, IndianOil 

and ONGC. Infosys makes it to the fifth spot. HDFC 
Bank has the highest market capitalisation among 
BFSI companies. 

The debt level of the top 100 borrowers increased 
6.4 per cent during the year, quite in syne with the 
6.9 per cent increase during 2016/17. Three sectors 
— power, oil & gas, and mining & minerals - account 
for 64 per cent of the total debt of 399 companies (ex- 
cluding BFSI). The power sector accounted for more 
than a quarter of the total debt at 26.9 per cent fol- 
lowed by oil & gas (20.9 per cent) and mining and 
minerals (16.2 per cent). The share of 
companies with debt to market capitalisa- 
tion ratio of less than one is 62.6 per cent. 

Only one sector, pharma and health- 
care, saw market capitalisation fall by 2.6 
per cent. The real gainer has been retail, 
which saw a 57 per cent increase in market 
capitalisation. Surprisingly, even telecom, 
which has seen a sustained fall in value 
over the years, saw its market capitalisa- 
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Figures in crore: Debt figures for 
top 100 borrowers 


282 


Number of 
companies whose 
rank slipped in 
2018 compared to 
last year 


companies each accounting for 
half the list. The real leaders 
are companies in the BFSI sec- 
tor. Each of the top five BFSI 
companies - HDFC Bank, Housing Development 
Finance Corporation, State Bank of India, Kotak 
Mahindra Bank and ICICI Bank - has an average 
market capitalisation of over %1.9 lakh crore; they 
are ranked within the top 12 companies in the BT 
500 listing. 

Among the big losers was Force Motors that 
slipped 135 ranks to 429 from 294 the year before. 
Strides Pharma Science fell 132 ranks. Anil Ambani- 
owned Reliance Communications was also among 
the big losers with a 123-point fall from 230 to 353. 

Now, as India goes into the election 
mode, there would be lesser focus on eco- 
nomic issues. That could lead to a slowing 
of rise in market capitalisation of compa- 
nies. Things will depend to a large extent 
on economic decisions that the new gov- 
ernment takes soon after coming to power. 
It is wait and watch for now. BT 
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An analysis of BT 500 data shows double-digit income growth and improvement 
in debt-servicing capabilities, though valuations are on the higher side. 


Graphic by Tanmoy Chakraborty 
Research by Shivani Sharma 
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*1993-96: market value of finan- 
cial year ended March used to 
calculate the total for top 500 
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age market cap between April 1 
and September 30 used. From 
2015, average market cap for Oct- 
Sept period used. Before 2011, 
state-run companies were listed 
separately 
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ITC 1/4 


UPL 3/78 
Hindustan Unilever 2/5 


HDFC 2/6 
Kansai Nerolac Paints 4/111 


State Bank Of India 3/9 


Kotak Mahindra Bank 4/11 
ABB India 3/105 


Siemens 1/71 
Graphite India 4/181 
AIA Engineering 5/184 


Bharat Heavy Electricals 2/94 


HDFC Bank 1/3 
ICICI Bank 5/12 
Tata Motors 3/30 
Bajaj Auto 4/34 
Eicher Motors 5/38 
Asian Paints 1/24 
Dabur India 5/50 


Pidilite Industries 2/63 
Nestle India 3/36 


Berger Paints India 5/112 
Godrej Consumer Products 4/41 


Maruti Suzuki India 1/7 
Mahindra & Mahindra 2/29 


Source: Ace Equity 
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RIL BOUNCES BACK TO THE NO. 1 


POSITION AFTER SEVEN YEARS, THANKS 
TO JIO AND PETCHEM EXPANSION. 


By Nevin John 


Photograph by Bandeep Singh 


HILE ADDRESSING SHAREHOLDERS IN JULY, 
Mukesh Ambani portrayed the present era as the 
“Golden Decade of Reliance”. His reasons - telecom 
start-up Reliance Jio posted profit in first year of com- 
mercial operations; earnings of the petrochemicals 
vertical grew to the size of Reliance Industries’ (RIL’s) 
biggest business, refining; and cash flow reached a lev- 
el where the company can clear its net debt of 71.8 lakh 
crore in less than three years. 

RIL recorded a 30.5 per cent rise in consolidated 
revenue to %4,30,731 crore in 2017/18, thanks to on- 
streaming of greenfield petrochemicals projects at 
Jamnagar and rise in prices of refined petroleum prod- 
ucts. The net profit rose 20.6 per cent to 736,075 crore, 
largely because of high gross refining margins(GRM) 
of $11.6 a barrel. RIL became the second $100-billion 
company in July this year, following TCS. The average 
market capitalisation of the petroleum giant was %6.27 
lakh crore in the October 2017 to September 2018 pe- 
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riod, higher than that of TCS. 

The “Golden Decade” has not come 
without challenges. Till a few years ago, 
Ambani plan to enter digital services was 
taken lightly by telecom czars. The incum- 
bents — Bharti Airtel, Vodafone and Idea - 
were well placed and enjoying fat margins, 
advancing their operations to every nook 
and corner of the country at a fast clip. 

However, Reliance Jio launched its 
service in ways that were unheard of in 
2016 — it made voice calls free, built an ul- 
tramodern digital ecosystem for boosting 
the data business and drastically brought 
down data rates. Average mobile phone 
bills of Indians fell to at least one-third af- 
ter the arrival of Jio. The established play- 
ers started bleeding and average revenue 
per user (ARPU) of telecom companies fell 
to 779 in 2016/17, from 7123 in 2014/15. 
In June, the newly merged entity, Voda- 
fone Idea, was the largest in the number of 
subscribers at 44.3.5 million, while Bharti 
Airtel (including Telenor and Tata) was 
second at 377 million. The two-year-old 
Jio was third with 215 million subscrib- 
ers. In 2017/18, the first full year of com- 
mercial operations, Jio made a profit of 
723 crore on a revenue of 720,154 crore. 
In the first six months of 2018/19, it re- 
ported a profit of 71,293 crore on a rev- 
enue of 217,349 crore. So far, RIL has 
spent %2.5 lakh crore to build the tele- 
com business. Besides, it is in the pro- 
cess of acquiring telecom assets of Anil 
Ambanis Reliance Communications 
apart from controlling stakes in two 
of India’s largest cable TV and_ broad- 
band service providers - Hathway Cable 
& Datacom and DEN Networks, as it seeks to 
ramp up coverage of its ambitious high-speed broad- 
band network. 

Another big move is launch of fifth generation (5G) 
telecom services within six months of spectrum allo- 
cation. The government plans to allocate airwaves for 
5G services — which support download speeds 50 to 60 
times faster than 4G - by the end of 2019. Jio has a 5G- 
ready LTE network. 
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EXPAND 
RIL has doubled 
its average market 
cap in three years 


Figures in % crore 
Source: Ace 
Equity 


RIL’s 2017/18 net profit, up 20 per 
cent, largely because of high gross 
refining margins of $11.6 a barrel 


Support Factor 

Parallel to Jio, RIL made another huge 
investment, about 21.5 lakh crore, to 
build the world’s largest Refinery Off-gas 
Cracker and its downstream units and 
para-xylene (p-Xylene) plant. The timely 
investment helped the company offset 
declining margins at its flagship refining 
business, which registered a 18.2 per cent 
fall in refining earnings before interest and 
tax (EBIT) at 710,637 crore in the first six 
months of this financial year. GRMs fell 
from $11.9 a barrel to $9.9 a barrel during 
this period. However, the segment EBIT 
of petrochemicals business witnessed a re- 
cord rise of 77.7 per cent to 715,977 crore. 
This made petrochemicals the largest 
vertical in terms of cash flow for the first 
time. In the last financial year, the refining 
EBIT had grown just 3.2 per cent while 
petrochemicals EBIT had reported a 63 
per cent rise. 

While RIL’s hydrocarbon exploration 
and production continues to be in a sham- 
bles, Reliance Retail has shown signs of be- 
coming a formidable force in the consumer 
retailing space. In 2017/18, the segment 
revenue increased 104.9 per cent to 769,198 
crore, while EBIT surged 163.3 per cent to 
~2,064 crore. In the first six months of this 
financial year, the segment revenue rose 
122.5 per cent to 758,326 crore and EBIT 
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269.5 per cent to 2,313 crore. Reliance Re- 
tail now has 9,146 stores with reach in 5,800 
towns and cities. Ambani said at the AGM 
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that Reliance has reached an inflection 
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point. “As the Golden Decade rolls on, 
our consumer businesses will contrib- 
ute nearly as much to overall earnings of 
the company as our energy and petrochemical business- 
es,’ he said. 

But there are some worries about RIL. The E&P 
business posted a negative EBIT of %431 crore in 
the first half of this year and it is one of the ma- 
jor worries for investors. Some investors are also 
concerned about the delays in the $5 billion petcoke 
gasifier project. BT 
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CHANGE THE WAY YOU LIVE 


Fenesta isnt just a window or door; it’s a problem solver 


dust and pollution, block lashing horizontal rain, stand up to high- 

velocity winds, encourage the flow of sunlight (brighten dark corners 
and rooms), reduce air-conditioning costs, dismiss summer heat and 
winter chill, improve ventilation, keep out termites, expel mosquitoes and 
bugs, create more living space, present a picture postcard view of the 
sunset and introduce dramatic architectural refinements. 
All in all, Fenesta Windows & Doors add substantial value to your home 
without the hassle of maintenance. 


THE IMPACT 


With airtight and watertight insulation and large frames, your home 
becomes quieter, brighter, cleaner and even looks bigger. 

Your home environment undergoes a complete transformation. Your 
children study in peace while you enjoy music and quiet moments and all 
members of your family lead a healthy pollution-free life. 

As things stand, without the right windows in the right place, the 
opposite happens. With traditional windows, the outside world gets in the 
way of your comfort. Noise, dust, rain and wind make a mess of your 
best-laid plans. 


MAKE YOUR HOME SAFER 


Security is a major issue in both villas and low-rise buildings in virtually 
every city in India. 

The traditional solution revolves around fixing a grill to the masonry or to 
the window frames. In the Fenesta Villa Window, the grill is integrated 
into the window with clamps. 

In other windows too, Fenesta presents the option of a grill. All windows 
from Fenesta come with multiple-point locking which is much safer than 
the conventional single point lock. Further burglar resistance is possible 
with special glass options. 


WHY SPEND MONEY ON WINDOW MAINTENANCE? 


Fenesta Windows are built to outlast buildings. They also come with a 
10-year warranty that you won't ever need. Unlike conventional windows, 
they require no varnish, no polish and no coat of paint ever. The windows 
and doors are weather resistant and termite resistant. They retain their 
flawless finish for years with just routine cleaning with soap and water. 

In India, no region, no locality is free of termites. After a termite attack, 
wooden windows have to be replaced at considerable cost. You can 
eliminate the risk of termites altogether by installing Fenesta Windows & 
Doors. Fenesta is made of uPVC, a termite-resistant material. Fenesta 


er Windows & Doors muffle street and aircraft noise, banish 
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Insulation against Noise, Dust, Pollution 
Rain and Rising Energy Costs 


Works of Art, Made by Science 2 
Fenesta Windows & Doors 


also uses special stainless steel] hardware for coastal regions that 
experience high atmospheric corrosion. If you compare the lifetime cost 
of different window materials (including the cost of maintenance and 
replacements), Fenesta wins hands down. 

It does much more than that. Fenesta raises the value of your home — 
with all the functional advantages and aesthetic improvements it 
introduces for a lifetime. 


WORKS OF ART, MADE BY SCIENCE 


Of all the windows and doors in India, only Fenesta meets International 
(BS/EN) standards in impact strength, durability, tamper-proof security, 
installation, noise penetration, operation and performance. That's because 
several streams of science converge in the selection, making and 
installation of a Fenesta Window & Door. 

Selection involves wind load calculations and rain intensity factors. 
Manufacturing involves the technologies of the day. Installation involves 
mathematical precision. 

What emerges in your home is substance with style: Windows & Doors 
that change the way you live. 


DESIGN FREEDOM 

Fenesta Window Systems are modular in nature. Like a Lego set, it allows 
for a combination of different components that present countless styles 
and shapes, from the traditional to the modern. The Fenesta Design 
palette is 100% customizable with 700 + styles to choose from. 


f, 
DCM SHRIRAM 


Science@work: 


1@ x 
Sound 


insulation 


Nationwide Footprint: Presence across 230 cities 
Call: 1800 102 9880 (Toll Free) | Visit: www.fenesta.com 
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Plvie CUNT SIs 
DEBUTANTS IN THE 
TOP 100 RANKINGS 
ARE FROM THE 
FINANCIAL 
SERVICES SECTOR. 


By Anand Adhikari 


RULES 


OR DECADES, commercial banks - representing the financial services in- 
dustry - dominated the market cap game at the stock market. The journey 
started from public sector banks (PSBs) and later shifted to private banks. 
As a result, in the past decade, the market has seen wealth creators such 
as HDFC Ltd, HDFC Bank, Kotak Mahindra Bank and SBI emerge in the 
Top 10 league, rubbing shoulders with the likes of Reliance Industries, TCS, 
ITC and HUL. This feat was achieved in part because of more institutional 
investors reposing their faith in these companies. But this pecking order 
is set to change in the next decade as new financial services companies are 
debuting at Dalal Street. 

In the past two years, the life insurance industry, which earns close to 2 
lakh crore as annual premium, has made its debut with three listed players 
- HDFC Life, SBI Life and ICICI Pru Life. If state-owned LIC alone were to 
come up with an initial public offering (IPO), with assets under management 
of over %30 lakh crore, it would top the market valuation charts. Similarly, 
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DEBUTANTS The current market cap of NBFC 
Bajaj Finance is much bigger than 
that of several established banks 


FIRST 
TIMERS 


Five biggest General ie 
SBI Lif Bandh PS tne 

debutant Beet Bank ee Insurance | 

financial services Colle eter | 
67757 67666 g¢asin 


companies in 
BT 500 


the general insurance industry, with annual premium 
income of %1.50 lakh crore, has opened its account in 
the market with ICICI Lombard and state-owned New 
India Assurance Company. The re-insurer GIC Re, too, 
had a successful debut. More recently, the market saw 
two asset management companies (AMCs), HDFC 
Asset Management and Reliance Nippon Life Asset 
Management, get listed. The micro finance institution 
turned full scale bank, Bandhan Bank, and small fi- 
nance banks have made an entry in the stock market. 


“THESE NEW SEGMENTS OF FINANCIAL 
SERVICES HAVE A LONG HISTORY OF 


PROFITABLE OPERATIONS. INVESTORS ARE 


HAPPY TO OWN THESE STOCKS” 


HARENDRA KUMAR 
MD and Head-Institutional Equities, Elara Capital 
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Avg market cap in & cr, 
Oct 2017-Sept 2018 
Source: Ace Equity 


“These new segments of financial services have a 
long history of profitable operations. Investors are hap- 
py to own these stocks,” says Harendra Kumar, MD and 
Head-institutional equities and global research at Elara 
Capital. In Business Today’s study of the top 500 com- 
panies in the stock market, the financial services sector 
is spread out and includes insurers, AMCs and micro 
finance institutions turned banks. In fact, the banking, 
financial services and insurance (BFSI) sector rules the 
roost with five of its six debutants making it to the top 
100 companies in terms of market cap. The combined 
average market cap of these five companies is 3.42 lakh 
crore, which is almost half of the market cap of the larg- 
est private sector conglomerate, Reliance Industries. 
RIL is at the top position in BT 500. 

Interms of ranking, too, the debutants are in healthy 
positions. HDFC Standard Life Insurance is sitting 
comfortable at No.32. SBI Life Insurance is at No.48 
(parent SBI is at No.9). Bandhan Bank is at the 49th 
position, which is ahead of many established banks. 
A closer look shows that these three companies have 
moved passed veterans such as MRF, ACC, Colgate and 
Britannia. There are surprises from non-bank financial 
companies (NBFCs) too. Bajaj Finance, for example, 
has a current market cap of %1.21 lakh crore, which is 
much bigger than that of some established banks. 

So, what’s fuelling investor interest in financial ser- 
vices sector? Experts suggest that the low penetration of 
financial services (banking, investment and insurance) 
offers a huge scope for growth in these businesses. Also, 
the economy has doubled in size in the past decade to 
$2.6 trillion, leading to more income in the hands of 
people. While household savings as a percentage of GDP 
was always high at 29-32 per cent, there was not much 
money flowing into the financial assets. This trend is 
gradually changing. Post-demonetisation, investments 
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in mutual funds and insurance increased, which in turn 
fuelled a rally in the stock market. 

The difficult period that the corporate world faced 
after 2015, with over-capacity and high leverage, saw 
financial services growing, especially in retail banking. 
The financial services sector is set to grow manifold as 
India’s economy is expected to double to $5 trillion by 
2022. Moreover, financial services such as payments, 
small finance banks, insurance, wealth management 
and AMCs are popular with private equity funds. 

The growth in the businesses of the debutant com- 
panies shows the financial services story playing out 
in the market. In two decades, HDFC Life has created 
a business of 21.06 lakh crore in terms of AUM and 
~23,560 crore in terms of premium income. Similarly, 
general insurance company ICICI Lombard has earned 
a total premium of 712,600 crore and net profit of $862 
crore last year. In 2017/18, HDFC AMC has clocked an 
income of 21,867 crore and net profits of 7722 crore. 
The micro lender Bandhan Bank has done a business 
of 66,208 crore, earned an income of 75,508 crore and 
reported profits of 71,346 crore in 2017/18. These new 
players have many things in common — a long track 
record of performance, good promoter track record, 
differentiated business model, high promoter stake 
and top notch senior management team. “This is just a 
trailer of the future supremacy of these new businesses 
in the stock market,’ says a stock broker. There are over 
two dozen established players in life insurance and 33 
in general insurance, including half a dozen pure-play 
health insurers. Similarly, there are 44 AMCs, with 
top players like ICICI, UTI, Kotak, and Birla Sun Life 
AMCs yet to tap the market. There are also payments 
and small finance banks that will enter the market soon. 
“There is variety. The pipeline is solid,” says the broker. 

The new segments, however, face challenges. 
In life insurance, LIC continues to have over 70 
per cent market share. The higher share of market- 
linked ULIPs (unit-linked insurance plans) depends 
to a large extent on stock market perfor- 
mance. “If the stock market goes down 
or enters a bear phase, there will be im- 
pact on the businesses of life insurers,” 
say analysts. ULIPs also compete with 
mutual funds as many insurers market 
their products as investment products. In 
general insurance, performance is linked 
to the industry cycle or the robustness of 
the economy. Recent entry of pure digital 
players like Digit, Acko and Toffee is cre- 
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“THE BANKING SECTOR HAS MATURED 
BECAUSE OF DECADES OF EXPERIENCE. 
THESE NEW DIFFERENTIATED PLAYERS 
(MICRO LENDING BUSINESSES) WILL ALSO 
PASS THROUGH THAT PHASE.” 


DINESH ROHIRA 
Founder and CEO, 5nance.com 


ating new market segments such as insuring daily taxi 
rides or gadgets. 

In the small finance segments, micro lending has 
inherent risk as loans are given to borrowers with little 
or no credible credit history. The market is yet to see 
the non-performing assets (NPAs) in these segments 
as banks kept themselves away. Today’s lending will 
show NPAs in the future. Some also say that the pro- 
moter driven model of many of these new differenti- 
ated banks poses a risk in the future. “The risk in a mi- 
cro lending business is also linked with potential. It’s 
a high-risk, high-reward segment. The banking sector 
has matured because of decades of experience. These 
new differentiated players will also pass through that 
phase,’ says Dinesh Rohira, Founder and 
CEO, 5nance.com , an online financial 
planning and management firm. 

While the financial services party 
spreads and companies in these sectors 
consolidate gains in the stock market, the 
risks will also play out in their journey to 
maintain and reach the top of the table of 
market cap rankings. 8T 
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ON A 
WINNING 
STREAK 


STRATEGIES SUCH AS LOCALISATION AS WELL AS 
PREMIUMISATION AND AN ENTREPRENEURIAL 
WORK CULTURE HAVE ENABLED HUL BECOME 
THE FIFTH MOST VALUABLE COMPANY IN BT 500. 


By Ajita Shashidhar 
Photograph by Rachit Goswami 


HE %35,218 CRORE-FMCG BEHEMOTH, Hindustan Uni- 
lever, is on a high. Not only has the company’s average market 
capitalisation seen a close to 50 per cent jump in the past year 
(from %2,10,631 crore during the October 2016-September 
2017 period to %3,15,599 crore in the October 2017-September 
2018), it has made it to the top five of India’s most valuable 
companies (in terms of market cap) after a span of 14 years. 
After dipping to an all-time low of No. 20 (most valuable com- 
pany) in 2011, HUL’s market cap had been wavering between 
the 12th and 13th slots of the “Business Today Most Valuable 
Companies” list for quite some time. It made it to the top 10 
in 2016 and jumped to No. 9 last year. The FMCG major has 
seen the biggest jump in rank among the Top 10, moving up 
four places. 

HUL has been showing double-digit volume growth for 
the past several quarters. Its earnings before interest, taxes, 
depreciation, and amortisation (EBITDA) margins have shot 
up from 15 per cent in fiscal 2012 to 21 per cent in fiscal 2018. 


SANJIV MEHTA 
Chairman and MD, HUL 
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The company’s stock price has shot up 
from 7619.30 (October 1, 2013) to 21,584 
(October 22, 2018). 

GST has been a boon for most organ- 


ised FMCG players, whose stock prices bs 4 


have sky-rocketed. Not only has competi- 
tion from the unorganised sectors fallen, 
the FMCG companies have benefitted 
from input credit and reduction in num- 
ber of warehouses, and the lower cost of 
doing business. HUL is no exception. 
“GST brings out a level playing field.... 
What we did first was pass on the whole 
benefit of GST to consumers. It was im- 
portant that when the government re- 
duced the price with lower GST, the benefit was 
passed on to consumers. (For) GST 2.0, which is the 
November 15 price reduction, we got a few days’ no- 
tice to bring down prices. Wherever it took us longer 
to get the new artwork, cylinder, packaging mate- 
rial..., and we sold at a higher price with a lower GST, 
we unilaterally offered the money to the government. 
We have offered 7119 crore to the government,” says, 
Sanjiv Mehta, Chairman and MD, HUL. 


Rewiring HUL 

Mehta is known for transforming business with his 
out-of-the-box thinking. He had given a new lease of 
life to Unilever’s struggling businesses in Bangladesh. 
When he took over the Indian operations in 2019, it 
wasn’t a sinking ship but Unilever India had lost its 
shine. With the overall economic situation becoming 
tough, the company’s volume growth was tumbling. 
To add to it was its inability to respond to competi- 
tion from new entrants such as Patanjali, which was 
eating into its share in several categories. 

Mehta had to act fast to reinvent HUL. He felt the 
one-size-fits-all strategy that HUL had been follow- 
ing in India for over a century, had to go. “India is not 
a homogenous country.... The category penetration 
is different and the competitive context is different. 
So, we needed to have strategies that are for many In- 
dias,’ says Mehta. In 2014 he launched an initiative 
called Winning In Many Indias (Wimi), wherein he 
divided the country into 14 clusters and devolved a 
lot of authority to each of the clusters. The company 
started launching product variants to suit that partic- 
ular cluster. For instance, a variant of Rin detergent 
that consumed less water was launched for water de- 
ficient states in the west and south. Karnataka got its 
own variant of Bru instant coffee, Bru Kannadiga. 
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The Wimi strategy did enable the 
FMCG behemoth to cater to local needs of 
consumers, but Mehta also recognised the 
challenge that smaller entrepreneurs posed 
for the company. They were nimble and un- 
derstood the needs of the customers of their 
region better and were able to offer better 
solutions. “We needed speed, agility and 
foresight to look at innovations, disrup- 
tions and capabilities and, of course, talent 
for the future,” says Mehta. In 2015, the 
company set up 15 category business teams 
(laundry, skin care, oral care, ayurveda, and 
others) led by young general managers. 
This has led to the company’s innovation 
pipeline increasing manifold. The roll-out of Lever Ay- 
ush, for instance, was done in nine months. Mehta says 
this would not have been possible earlier. 

HUL, says Mehta, has close to 30 experiments 
going on in the tech, robotics and analytics space, 
which could redefine the way they create value in the 
company. Mehta says the data and technology revo- 
lution is the fourth industrial revolution, and he has 
already started making considerable investments 
in that space. With this thought in mind he started 
imagining how technology and data could even help 
a kirana store owner. This led to the birth of Humara 
Stores in Delhi where the company is trying to tech- 
nologically empower kirana store owners. The com- 
pany has also launched Shikhar App, through which 
traders can place orders online. 

HUL's market cap between 2013 and 2018 has 
gone up by over 150 per cent. Analysts feel the growth 
is not only due to Mehta’s transformation policies but 
also market conditions. “Demonetisation and GST 
have done wonders for FMCG and retail companies. 
They are getting back the entire input cost, unlike 
earlier when they used to get a percentage of it. Also, 
the second round of GST reduction has helped them 
immensely,” says veteran stock broker, Alok Kejriwal. 

In fact, the optimism for companies such as HUL 
may continue in the stock market despite the uncer- 
tain phase, says Abneesh Roy, Vice-President of In- 
stitutional Equities at Edelweiss. “HUL is not a com- 
pany that sells discretionary products, and a lot of 
its revenue comes from rural consumers. Rural con- 
sumption is not impacted by stock markets. FMCG 
companies at large will do better both in terms of de- 
mand and stocks.” BT 
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THE PRICE 


THE OIL EXPLORER BURNT CASH TO BUY HPCL, PAY LARGE 
DIVIDEND AND IS NOW BEING PUSHED FOR A SHARE BUYBACK TO 
HELP MEET THE GOVERNMENT'S DISINVESTMENT TARGET. CAN 
INCREASE IN CRUDE OIL PRICES REBUILD MARKET SENTIMENT? 


By Anilesh S. Mahajan 


N MID-SEPTEMBER, the Department of Investment 
and Public Assets Management, or DIPAM, asked 
ONGC to buy back government shares by the end of 
November. The government is looking to earn 74,800 
crore from this financial jugglery. But this has made the 
management as well as investors jittery. 

The government owns a 67.45 per cent stake in 
ONGC. Earlier, DIPAM had toyed with an idea of sell- 
ing a 5 per cent equity in stock markets, but later re- 
alised that a buyback might get it more money than 
what hard-nosed investors would pay. DIPAM, wor- 
ried over the stiff disinvestment target of 80,000 crore 
for 2018/19, has sent buyback diktats to Oil India and 
Indian Oil too from where it aims to raise 71,100 crore 
and %4,000 crore, respectively. DIPAM officials say buy- 
backs will get them a higher than market price for these 
shares. 

The officials are not wrong as investor interest in oil 
companies has been tepid over the last year or so. Apart 
from volatile crude oil prices and geo-political situation 
and push towards adoption of cleaner energy, there is 
fear about the government dipping into PSU cash re- 
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serves to meet its revenue goals in an election year. ONGC shares have fallen 
6 per cent so far this year. During the period under the BT'500 study, too, its 
average market cap fell 1.4 per cent, making it the only company in the top 
10 to record a fall in market cap during the period. And this in spite of the 
company posting an 11 per cent rise in profit to 719,945 crore in 2017/18. 
In the two fiscal years, its net realisation per barrel has risen from $54.91 
to $66.71. Though these numbers will improve further as crude oil prices TAPMI VIRTUAL 
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the impact of rising fuel prices. Though 
some ministers assured markets that 
oil pricing reforms will not be rolled 
back, investors are not convinced. 


Troubled Waters 
ONGC, along with its foreign arm, 
OVL, has planned a capital expendi- 
ture of %38,000 crore for exploration 
and production. The main focus is on 
bringing the prized gas block in the 
Krishna Godavari basin off the coast of 
Andhra Pradesh into production. This 
block is known as KG-DWN-98/2 or 
KG-D5 (adjacent to Reliance Indus- 
tries-BP’s iconic KG-D6). In April this 
year, the company completed drilling 
of the first of the planned 34 wells. 
ONGC expects the project to produce 
25 million tonnes of oil and 45 billion 
cubic metres of gas with peak daily 
production of 78,000 barrels of oil and 
15 million standard cubic meters of 
gas. It is targeting start of production 
by the end of 2019 and oil a year later. 
The Prime Minister’s Office, or PMO, 
is directly monitoring the progress of 
the project. “This is an ambitious plan, 
but there are other investments too, for 
example at Mumbai High,” says a top 
ONGC official. “After four years, crude 
oil prices reached $80 a barrel, and 
this was a good time to bring our wells 
into production.” The PMO is pushing 
oil companies to increase production 
and reduce oil imports by 10 per cent 
by 2022. In 2017/18, the company 
drilled 503 wells, the most in the last 
97 years. This fiscal, the plan is to drill 
535. ONGC requires 217,600 crore for 
this, but cash crunch may force it to 
cut corners. The first hint of this came 
when it changed its plan to buy 50 rigs 
to replace its ageing fleet and instead 
floated a tender for 27 rigs at a cost of 
%3,000-3,500 crore. ONGC needs to 
replace 67-odd rigs. 

ONGC Chairman and Managing 
Director Shashi Shankar shared his 
uneasiness over this and said the com- 
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including ONGC, to buy 
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have to shell out ¥4,800 
crore for this. 


LAST FISCAL, ONGC spent 
%36,915 crore to buy the 
government’s 51.11 per cent 
stake in HPCL 


ONGC paid dividend twice 
last year 


THE GOVERNMENT is 
sticking to oil sector 
reforms, but oil price rise 
brings back the threat 
of oil subsidies making a 
comeback 
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ONGC's net profit in 2017/18, 
an 11 per cent rise 
over the previous year 


pany needed funds for capital expendi- 
ture and buyback. If we go by the com- 
pany’s latest filings with stock markets, 
the buyback may erode 42 per cent of 
its total cash and liquid investments. 
And this may be followed by a demand 
for dividend. “If the buyback happens, 
the revenue department must forget 
the dividend,’ says another top ONGC 
official. Last fiscal, ONGC had paid 
%5,200 crore as dividend. The revenue 
department in the finance ministry is 
expecting oil companies to match last 
year’s dividend payouts. With rapidly 
depleting cash reserves, a net debt of 
about %14,000 crore is now looking 
huge. Oil ministry officials have sought 
the PMO intervention. 


Merger/Acquisition 

Last financial year, the biggest oil sector 
story was the details of ONGC buying 
HPCL. The diktat had came from the 
top and ONGC had to shell out 736,915 
crore to buy the government's 51.11 per 
cent equity in HPCL. The CMD of 
HPCL, M.K. Surana, told BT that for 
all practical purposes his company will 
continue to be an independent PSU 
and only the ownership has changed 
from government to ONGC. The gov- 
ernment’s disinvestment target was 
met but other corporate decisions such 
as appointment of ONGC nominees on 
the board, along with ONGC CMD as 
non-executive chairperson, are pend- 
ing. Moreover, ONGC and HPCL are 
yet to integrate their operations. Both 
are present in upstream, refining as well 
as retail (ONGC has licensed running 
of retail outlets to subsidiary MRPL). 
Both are expecting the government to 
resolve these issues. ONGC is also look- 
ing at a major chunk of profits and divi- 
dend from HPCL. Last year, HPCL had 
posted a net profit of %6,357.07 crore. 
This might come as a big relief to the 
oil giant. BT 
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CHINAS CRACKDOWN ON POLLUTING STEEL 
PLANTS HELPED HEG’S GRAPHITE ELECTRODE 
BUSINESS GROW MORE THAN NINE TIMES. 


By Dipak Mondal 
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HEN CHINA DECIDED to crack down on some of its most polluting in- 
dustries in 2017, which also included many blast and induction furnace steel 
plants, steel export from the world’s largest producer halved. This benefitted 
not just the steel manufacturers in other countries, but also manufacturers 
of graphite electrode, which is primarily used in the steel industry. Interest- 
ingly, there are only five such manufacturers globally, two being from India. 
The two Japanese firms control 54 per cent of the global market, the US 
company controls about 23 per cent and the two Indian companies together 
control another 23 per cent. 

HEG, one of the Indian manufacturers (other being Graphite India), 
has reaped the benefits of a sudden change in the complex business dynam- 
ics of the industry. The company’s sales jumped from %860 crore in 2016/17 
to 2,750 crore in 2017/18. And it expects the momentum to continue. Ravi 
Jhunjhunwala, CMD and CEO of HEG, says they expect the revenue in the 
current financial year (2018/19) to touch %6,000 crore. 
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The management has reason enough to be confi- 
dent. In the first quarter of the current financial year, 
net sales of HEG were %1,587 crore, 7.5 times the sales 
of %213 crore in the corresponding quarter last year. 
The spurt in sales in 2017/18 saw the company post- 
ing a profit (%1,081 crore) after two continuous years 
of losses (750 crore in 2016/17). 

This jump in sales is also reflected in the company’s 
stock price movement. HEG’s shares opened at %947 
on 3 October 2017 and by the close of trading session 
on 28 September 2018, it was at %3,328 after having 
touched at high of 4,560 during the period. The aver- 
age market cap in the October 2016-September 2017 
period was 21,235 crore; this jumped to %11,592 crore 
in the October 2017-September 2018 period, a growth 
of 838 per cent. 

HEG, which exports 70 per cent of its total produc- 
tion, also benefited from the depreciation in the rupee. 


Turnaround Story 

HEG?’s growth story originates in China, the largest 
producer of steel. China decided to shut down 150 mil- 
lion tonne production capacity due to environmental 
concerns. All these plants used blast and induction 
furnaces, which are said to cause three 
times more pollution than steel plants us- 
ing electric arc furnace (EAF), which use 
graphite electrodes. 

While 94 per cent of the steel in Chi- 
na was produced using blast furnaces, 
only the rest was produced through EAF 
plants. In the rest of the world, 53 per cent 
steel is produced through the blast furnace 
route and the rest 47 per cent through 
the electric furnace route. China has now 
started to shut down the blast furnace fac- 
tories, resulting in its steel exports falling sharply from 
120-130 million tonne (mt) in 2015 to 70 mt by 2017. 
“Given that the demand for steel in China has remained 
healthy despite a reduction in production due to the ca- 
pacity closures, China’s exports are likely to decline to 
60 mt in FY18. As a result, importing countries have 
restarted their electric arc furnaces, resulting in a likely 
75,000 tonne-80,000 tonne per annum increase in 
graphite electrode demand,” states a December 2017 
report by rating agency India Ratings. 

“The 50-60 mt-drop in steel export has to be made 
good by ramping up production in the rest of the 
world; 35-40 mt of that has come through electric arc 
furnaces, because of which the demand for graphite 
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electrodes has gone through the roof. And this has hap- 
pened at a time when 15-20 per cent of the world’s ca- 
pacity of electrode was shut down because the markets 
were bad,’ says Jhunjhunwala. 

The global capacity of graphite electrodes came 
down from 860,000 tonne in 2010 to 725,000 tonne 
per annum in 2018 because the world’s EAF steel 
production declined by about 30 mt during 2012-16. 
However, the two Indian companies have increased 
their capacity from 120,000 tonne in 2010 to 160,000 
tonne now. 

As the company’s revenue and profits increased, it 
paid back the debt on its book. HEG is now debt-free; 
it has no long-term or short-term debt. According to 
India Ratings, the company has significantly delever- 
aged its balance sheet on account of estimated strong 
cash flows from operations totalling ¥500-600 crore 
in 2017-18. In that year, all term loans (®270 crore in 
2016-17) were prepaid and working capital borrowings 
stood lower at %300 crore, despite an increase in work- 
ing capital requirements due to an increase in raw ma- 
terial and graphite electrode prices. 

With the demand for electrode graphite already 
touching 700,000 tonne in 2018 after languishing at 
about 625,000 tonne for long, it is the In- 
dian companies which are likely to gain. 
In fact, says Jhunjhunwala, in the past 
20-25 years, every incremental increase 
in demand has been met by the two In- 
dian companies. HEG has a capacity to 
produce 80,000 tonne per annum, while 
it produces 64,000 tonne now. Therefore, 
it can ramp up production to fulfil the 
demand-supply gap. It plans to increase 
the capacity of its Madhya Pradesh unit by 
another 20,000 tonne in the expectation 
that EAF steel capacity would go up globally. 

Due to environmental concerns, except in China no 
new blast furnace capacity has been added over the past 
10 years, says Jhunjhunwala. A likely risk in the future 
could be China again ramping up its blast furnace- 
based steel plants. But China plans to increase its EAF 
capacity from 6 per cent of the total production to 20 
per cent by 2020. The company also faces risks arising 
from volatility in the cost of raw materials — needle coke 
is one of the main raw materials used, but according to 
an ICICI Direct Research note, the impact of change in 
prices comes with a lag of six months. 8T 
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STRIDES PHARMA SCIENCE ATTRIBUTES ITS 
UNDERWHELMING PERFORMANCE TO A CONFLUENCE 
OF HEADWINDS AND EXECUTION CHALLENGES. 


By E. Kumar Sharma 
Photograph by Nilotpal Baruah 


OMPANIES MAY like to believe their stock’s price move- 
ment on bourses is not a true reflection of their business 
performance, but for investors it is still a barometer. This 
is why it was hard to ignore Strides Pharma Science, which 
posted the biggest fall in average market capitalisation -- 
40.2 per cent between October 01, 2017 and September 
30, 2018 as compared to the same period last year. Result: 
its rank in BT 500 slipped from 209 in 2017 to 341 in 2018. 

BT reached out to Arun Kumar, the group CEO and 
Managing Director, to understand the reasons behind the 
slide. “While we don’t comment specifically on the com- 
pany’s performance on the bourses,” a company spokesper- 
son replied, “we believe that it is a combination of factors.” 
He explained that pharma companies with exposure to the 
US have been affected over the past two years. “Our perfor- 
mance in FY 17/18 was also tepid mainly due to partnership 
business in the US getting impacted by pricing pressures 
and loss of marketshare (something that the company had 
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shared in its commentary released as part of the FY 
2017/18 results on May 18, 2018).’ The company’s com- 
modity business of active pharmaceutical ingredient 
(API) was carved out and is now listed separately under 
Solara Active Pharma Sciences and “hence the current 
market price does not reflect the value of the demerged 
API business,’ the spokesperson added. 

In his media statement along with the commen- 
tary, Kumar had said: “The financial year 2017-18 was 
a difficult year for Strides. While we continue to build 
momentum with our strategy, our execution was far 
from satisfactory. We completed several of our cor- 
porate actions, including exiting non-core operations 
and markets that did not add value to our overall goal 
of being a diversified B2C player globally.” 


Seeking Direction 

Analysts say Kumar often reconfigures, builds, exits 
and rebuilds businesses. Over the years, 
he has done so with several of his busi- 
nesses — picking a niche, building on 
that and then exiting. In fact, the com- 
pany’s name itself has changed twice 
in three years. In 2015, Strides Arcolab 
changed its name to Strides Shasun af- 
ter Shasun Pharmaceuticals was merged 
with it. Then, following the demerger of 
the commodity API business, which be- 
came Solara Active, the company was 
rechristened Strides Pharma Science. 

In its other two important markets, 
Australia and Africa (the other majors 
being US and Europe), Strides Pharma 
is focussing on growing its footprint through mergers. 
In August 2017, Arrow Pharmaceuticals, a subsidiary 
of Strides, acquired Ameal Pharmaceutical’s Austra- 
lian operations to expand its pharmacy footprint. In 
FY 2017/18, a merger of the Australian businesses of 
Strides and Apotex (a generic pharma company) was 
announced. The combined entity was to create an in- 
dustry leading position in Australia. 

In Africa, in a bid to expand its footprint in some 
of the key markets in sub-Saharan Africa, Strides 
Pharma acquired Trinity Pharma, which supplies 
and distributes generic pharmaceutical products to 
retailers and provides services related to regulation 
and registration of products. 

In its institutional business as well, Strides Phar- 
ma is trying to compensate for losses in part by ex- 
pansion in another. The institutional business has 
apparently seen “one of the toughest years, owing to 
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Strides Pharma's market 
cap shrunk the most, 
and the company has 

fallen 132 places in the 

BT 500 ranking 


Average market cap for 
October 2017-September 2018, 
down 40.2% from previous year 


a decline in anti-malarial business,” driven by what 
Kumar describes as “skewed tendering activity”. But 
this could be offset by capitalising on the WHO- 
approved manufacturing facility in Kenya for global 
donor agencies and local government tenders, says 
Kumar in his commentary on the company’s 2017/18 
annual report. “We have initiated the site transfer for 
our antiretroviral (ARV) portfolio to the facility; and 
will participate in global donor funding and regional 
government programmes,’ he adds there. 

Kumar is of the opinion that part of the problem 
is the general unfriendly environment surround- 
ing the pharma industry. In his note to investors in 
the company’s 2017/18 annual report, he said: “FY 
2017/18 was one of the most challenging years for our 
business. Our performance was impacted by the chal- 
lenges in the US market and the institutional busi- 
ness. Our strategies, especially in our US partnered 
business, did not translate to expected 
outcomes. The environment was not 
very conducive in our therapeutic ar- 
eas on the institutional front,’ he said. 
Kumar, however, added that the phase 
was temporary and the business would 
start performing “in the next three-to- 
four quarters.” 

The dependence on the US market 
will continue. “US continues to be our 
key growth market. We are recalibrat- 
ing our US strategy by reinforcing our 
focus on the front-end business, to en- 
sure sustainable future growth. We are 
strengthening our US footprint with an 
emphasis on niche products or products where we 
have complete control,” states the note. 

Kumar, who has had a track record of building 
several businesses and exiting them, made headlines 
in 2013 when he sold his injectables business to global 
major Mylan in an over $1.6-billion deal. Even now 
analysts consider it unique that a company built such 
a facility, got it approved by the US drug regulator - 
the USFDA (though there were some hitches later) 
and then sold it. But for FY19, Kumar says the focus 
is on improving growth, which will deliver a strong 
bounce-back in the second half of the year: “A busi- 
ness needs to constantly course-correct and focus on 
building the right enablers to move forward.... That’s 
precisely what we are now focusing on at Strides.” In- 
vestors are watching, too. BT 


@EKumarSharma 
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WHILE AMERICAN BIGGIES 
AMAZON AND WALMART FIGHT 
POR Weel POQUIND Ole LE Stal IN 
INDIA, INDIAN RETAILERS 
HAVE QUIETLY STOLEN 

THE SHOW. 


By Ajita Shashidhar 


EAR 2018 HAS BEEN quite momentous for the In- 
dian modern retail story. While homegrown retailer 
DMart surprised the market with its high valuations, 
Kishore Biyani-owned Future Group invested in build- 
ing scale, and Reliance Retail strove hard to build its 
omni-channel presence. It was also during this time 
that American retail giant Walmart Inc. announced 
that it was going to buy Indian ecommerce company 
Flipkart for an astronomical $16 billion (about 1.17 
lakh crore at %73.19 to a dollar). The action at once trig- 
gered, what many call, battle of the Americans in India. 
There was scepticism galore whether the presence of 
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the two global biggies - Walmart and Ama- 
zon.com — could actually wipe out Indian 
retailers. Apart from Reliance Retail none 
of the other Indian retail companies had 
the money power to fight them out. The 
biggest fear of Indian retailers was that 
the American biggies would deep discount 
and take away their customers, while they 
didn’t have the wherewithal to burn cash 
on similar strategies. 

It’s been close to six months since 
Walmart announced it was going to buy 
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FUTURE RETAIL 
Big Bazaar’s parent saw a 
96.81% jump in its average 
market cap for October 
2017-September 2018 period 


out Flipkart, and the surprising bit is that 
the market cap of the Indian retail com- 
panies has soared by 57 per cent. The big- 
gest gainer has been V-Mart Retail, whose 
average market cap grew by 127.8 per 
cent (1,601 crore to %3,648 crore for the 
October 2017-September 2018 period), 
Future Retail saw a 96.81 per cent jump 
(from 213,826 crore to %27,211 crore), 
while Shoppers Stop’s average market cap 
grew by 68.20 per cent (from %2,840 crore 
to %4,778 crore). Value retailer Dmart 
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RETAIL SECTOR Walmart paid about 2117 lakh crore 
to get a 77% stake in 
Fliokart in August 2018 


“DEMONETISATION LED TO CONSUMERS 
SAMPLING MODERN RETAIL FOR THE FIRST 
TIME; GST BROUGHT IN A CLEANER SYSTEM.” 


ABNEESH ROY 
Senior Vice-President, Edelweiss Securities 


(owned by Avenue Supermarts), whose market cap 
growth was the talk of the market all through 2017, 
also saw a 59.15 per cent growth in market cap. 

The industry’s fear that the cash-strapped home- 
grown retailers would be wiped out has been laid to 
rest. The American retailers have also realised the 
importance of an omni-channel presence, and that it 
made much more sense to partner with Indian physi- 
cal retailers who already have the logistics and supply 
chain infrastructure in place. So what if the Indian 
government doesn’t allow foreign direct investment 
(FDI) in multibrand retail? Global retailers have 
found a way to invest in Indian companies through 
their investment arms. For instance, through its in- 
vestment arm, Amazon had picked up a 5 per cent 
stake in Shoppers Stop for about %179 crore. More 


V-MART SEES SHARPEST SPIKE IN MCAP 
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The Indian retail industry's recent 
growth story has largely been due to mar- 
ket conditions. 


Conducive Environment 
Indian retailers have benefitted from de- 
monetisation as well as implementation 
of GST. “Demonetisation led to Gnany) 
consumers sampling modern retail for the 
first time, and GST brought in a cleaner 
system which became one of the major 
causes of growth of retail companies,” 
says Abneesh Roy, Senior Vice-President, 
Edelweiss Securities. 
“GST has done wonders for retail compa- 
nies. While some of them have been fined for profi- 
teering, they are still getting benefits like the entire 
input credit, which has helped them increase their 
profits and hence higher market cap,” adds veteran 
stock market broker, Arun Kejriwal. 

While most retail experts may attribute the 57 
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“FORMAL RETAIL IS COMING OUT OF ITS SHELL 
AS FUND RAISING HAS BECOME EASIER. GLOBAL FUNDS 
ARE LOOKING AT INDIAN RETAIL COMPANIES-" 


KUMAR RAJAGOPALAN 


CEO, Retailers Association of India 
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Aggregate of average market cap 
of the retail sector for the October 
2017-September 2018 period 


per cent jump in the market cap of retail 
companies to market conditions and not 
so much to their strategic moves, the likes 
of Kejriwal and Ashok Maheshwari, Co- 
Founder of DMart (who is now CEO of 
infrastructure company, Avenue Group), 
say that the company which has the maxi- 
mum growth potential is the tier 2-3 ap- 
parel retailer, V-Mart. 

“V-Mart is an interesting acquisition 
target. A company with strong roots in 
smaller towns will surely be an attractive 
buy for large ecommerce retailers wanting 
to spread their wings into smaller mar- 
kets,” says Maheshwari. He believes that 
retail is all about setting up supply chain and logistics 
and the global retail companies will prefer to acquire 
an available setup rather than setting up their own. 

A V-Mart customer is usually not an Amazon 
customer and that is the biggest advantage, says Ke- 
jriwal. “Garments always give higher margins. Apart 
from that, ecommerce hasn’t really 
impacted tier 2-3 towns. Shoppers 
there prefer to visit physical stores 
and try out the clothes, and V-Mart 
can capitalise on that.” 

Is the retail market cap growth 
here to stay? Rajagopalan of RAI 
is optimistic as he believes that the 
story is just starting to become in- 
teresting, however other quarters 
have doubts. “Retail valuations 
are already too expensive. I don’t 
see any reason for them to grow 
any further. If you have noticed, 
DMart’s margin growth in the sec- 
ond half of the year has begun to 
shrink and that is because those 
kinds of margin are unsustain- 
able,” says Kejriwal. 

Roy of Edelweiss says that the 
current uncertainty in the stock 
market, too, will have an impact on 
retails stocks. “Unlike FMCG com- 
panies, whose growth is dependent 
on rural consumption, retail com- 
panies’ growth is dependent on the 
mood of the stock market. A lot of 
wealth has been destroyed of late.” 8T 
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MIDDLE 


A BIG TRANSFORMATION IS HAPPENING IN THE GLOBAL 
GENERIC PHARMACEUTICAL INDUSTRY. AS A RESULT, 
STOCKS OF MOST MAJOR DRUG COMPANIES HAVE 
DONE BADLY IN THE PAST ONE YEAR. 


By P.B. Jayakumar 


AMAL K. SHARMA, Advisor and former vice chairman of 
India’s second-largest drug company, Lupin Ltd., uses the 
transformation of India’s two-wheeler market to explain the 
ongoing global disruption that is giving the country’s pharma- 
ceutical companies a hard time. 

“When our roads were bad, the Bajaj Chetak scooter be- 
came a hit. Over the years, motorcycles gained popularity, 
and when roads became better and more motorable, electric 
scooters became popular and obliterated many popular scoot- 
er/motorcycle brands and models. Value migration happens 
in every industry at some point or the other. The generic in- 
dustry is going through such a transition,” he says. 

That is why the pharmaceutical and healthcare sector - 
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considered to be broadly insulated from 
market swings and regarded as a safe invest- 
ment for stock investors — is the only sector 
that destroyed investor wealth (it fell 2.6 
per cent) in October 2017-September 2018 
over the year-ago period. Its average market 
capitalisation fell from %7,17,453 crore in the 
October 2016 to September 2017 period to 
%6,98,896 crore during the October 2017 
to September 2018 period. Half the top ten 
companies in the sector registered growth in 
market capitalisation. The fall in the aver- 
age market cap was primarily led by heavyweights Sun 
Pharmaceutical and Lupin Ltd. Sun’s market value, 
for instance, fell 11.25 per cent from 71,48,534 crore to 
%1,31,816 crore. Lupin fared worse; its market capitali- 
sation fell 34.22 per cent from 759,049 crore to 738,842 
crore. Similarly, Dr. Reddy's Laboratories’ market cap 
fell 17.72 per cent. The other losers in the top ten were 
Zydus Cadila (-7.47 per cent) and Aurobindo (-6.67 per 
cent). The gainers were Biocon (66.49 per cent), Cipla 
(6.14 per cent), Divis Laboratories (34.07 per cent), 
Emami (5.25 per cent) and Alkem Laboratories (11.44: 
per cent). 

Analysts credit Biocon’s performance to its long 
pipeline of next generation products, progress of ap- 


“MANY OF OUR GENERIC R&D 
PROJECTS HAVE BECOME UNVIABLE 
AND SO WE ARE RATIONALISING 
GENERIC R&D SPENDS” 


DILIP SHANGHVI 
Managing Director, Sun Pharmaceutical Industries 


Fall in average 
market cap of Lupin 
Ltd. during the year 


Fall in market cap 
of pharma and 
healthcare sector 


provals to biosimilars (identical copies of 
original biotech drugs) and the company’s 
confidence about earning $200 million from 
biologics in 2018/19. Similarly, analysts are 
bullish on Divis and expect the company to 
report sales and profit compounded annual 
growth rate of 23 per cent and 32 per cent, 
respectively, between 2017/18 and 2020/21. 
The reasons for the bullishness include ca- 
pacity expansion, pollution-related issues 
leading to constraints in supply from China 
which will open up opportunities for Divis 
and weakness in rupee against the US dollar that will 
make exports competitive. 

But experts say Biocon and Divis are exceptions con- 
sidering the trends in the sector over the past few years. 
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Losing Steam 

When India allowed process patents in 1972 that le- 
galised manufacture of copycat versions of patented 
drugs, numerous generic companies stepped in to cash 
in on the opportunity. The industry developed great 
chemistry skills and companies such as Ranbaxy, Sun 
Pharma, Dr. Reddy’s and Lupin became multinationals 
supplying generic drugs to almost all parts of the world. 
Naturally, all of them targeted the US, the world’s larg- 
est drug market. The US became the biggest and the 
most profitable market for most of these companies 
and source of 30-40 per cent of their revenues. That 
huge growth of the past two decades is now in limbo as 
changing industry dynamics and regulatory issues suf- 
focate Indian companies in the US. In the past three 
years, the largest US channel partners - CVS-Caremark, 
Medco-Express Scripts and Walgreen-Alliance Boots - 
have merged and are now dictating terms to suppliers. 
This has caused steep price erosion and squeezed mar- 
gins of companies that sell drugs in the US. “When we 
started (in 2005), five-six channel partners controlled 
80-85 per cent of the market. Now, three players control 
90 per cent,’ says Vinita Gupta, CEO, Lupin. 

That is not the only issue. Earlier, there were only 
five to ten players claiming to have made generic version 
of a drug at patent expiry. Now, as many as 30 compa- 
nies compete for one drug, causing a big erosion in mar- 
gins and market share. 

Also, the US drug regulator, the Food and Drug 
Administration, is raising the bar for approval to drugs, 
and as a result most leading Indian drug companies are 
facing the heat. Apart from the troubled facilities of the 
now-acquired Ranbaxy, Sun Pharma is still struggling 
to fix its unit at Halol that accounts for 15 per cent of its 


— 
ADVERTORIAL 


/), 


Odisha government has roped in Oscar winning music composer A.R Rahman for composing 

the Official World Cup Song titled ‘Jai Hind Hind, Jai India' for the upcoming Odisha Hockey 

Men's World Cup 2018. The song will not only have pulsating rhythm but it will also have the 
magic of poetry as celebrated lyricist-poet Gulzar has penned the lyrics for the song. 


Men's World Cup Bhubaneswar in India. Host city Bhubaneswar is 

gearing up with a number of activities to engage incoming fans ahead of 
the 14” edition of the tournament, which opens on 28th November. Odisha 
Tourism as host partner of the Odisha Hockey Men's World Cup Bhubaneswar 
2018 unveiled an exclusive campaign for the Hockey Men's World Cup titled 
‘Odisha by Morning, Hockey by Evening’. 
The campaign was unveiled during the Women's Hockey World Cup in 
London on the iconic London buses. It is being promoted nationally via OOH 
and social media. The campaign was promoted at the various roadshows and 
tourism events both nationally and globally ( Malaysia, Bangkok). Exclusive 
Hockey Men's World Cup packages for the incoming visitors have also been 
floated around. Odisha Tourism also signed a MoU with Oyo Rooms to 
increase the inventory of rooms on its platform and endeavour to take on board 
the hotels and home stays in Odisha to accommodate enhanced demand 
during the tournament. Odisha Tourism signed a content partnership with 
TripAdvisor to boost inflow of tourists ahead of the Hockey Men's World Cup 
Bhubaneswar 2018. 
Odisha Tourism is further supporting The Bhubaneswar Art Trail (BAT), a 
unique art initiative in the country, aiming at creating a creative space around 
the Old Town (which is often described as the ‘a treasure trove of time since 
6th century CE’), and introducing art to the public in such a mystic setting 
and maverick air. 
In many ways, BAT 2018, the debut edition, is going to democratise art in a 
manner rarely seen in India on this scale. Odisha, the repository of 
unparalleled heritage is also the capital of soft power in the country. There is 


ic: are now less than 50 days to go until this year's Odisha Hockey 


uncommon juxtaposition and synergeticco-existence between history and the 


present, the harmony of antiquity and contemporary. Odisha, Bhubaneswar, 


ODISHA 
Lift’ YvoY 


MEN’S WORLD CUP 


and especially the Old Town area are all elements of a large breathing canvas, 
waiting to be embraced, but diffident, and shy. 


BAT 2018 is opening up a public atelier —a large public stretch of workshop or 
studio of artists, where masters, assistants, students, apprentices and all of 
us can work together to produce pieces of fine art. The canvas can be anything 
—a school building, a public wall, pavements, parapets, tufts, houses, youth 
club buildings, and just about anything. Art knows no ceiling or fencing. 


The host city Bhubaneswar will also be completely Wi-Fi enabled before 
the start of the world cup. The fibre optic network would be spread across 
the city along with setting up around 1800 Wi-Fi access points. With a view 
to promote cleanliness and hygiene in the Capital City ahead of Odisha 
Men's Hockey World Cup in November, mechanical street sweeping machines 
were flagged off and the foundation stone was laid for 60 smart modular 
stainless steel toilets. 


The authorities have also decided to put few unique paintings on display for 
the audience to draw their attention towards Odisha's rich culture and great 
enthusiasm for hockey. The paintings, a genre of fine art, on hockey created by 
25 artists during a six-day camp held at Panthanivas from Oct 1-6, will be 
displayed during Odisha Hockey Men's World Cup at Kalinga Stadium to take 
the sports lovers by surprise. 

To further boost tourism potential of the state, the Handicrafts department is 
planning to promote crafts integral to the state like |kat weaving, Dhokra, and 
Lacquer Work during the sporting extravaganza. 

lkat handloom stoles designed and woven by weavers from Western Odisha 
would be given to the guests to welcome them. The stoles are being custom 
made for the participating countries. Hockey inspired products made using the 
Lost Wax Casting technique will also be part of the gifting items list. 


Odisha Tourism 
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FIVE OUT OF TOP 10 PHARMA 
COMPANIES SEE FALL IN MCAP 
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Sun Pharmaceutical 1,31,816 
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production. Lupin’s two out of eight units supplying to 
the US are in trouble. 

The companies are also facing challenges in the do- 
mestic market, the first or the second largest market for 
most companies, with more drugs coming under price 
control. They are also struggling with the goods and ser- 
vices tax regime. 


The Transformation 

Anticipating the changes, most companies are now 
shifting to high-value generics, branded products, bio- 
logics and complex generics where limited competition 
ensures that returns are higher, but so are chances of 
failure. These also require different chemistry and bio- 
logical skill sets, apart from huge investments, in com- 
parison to simple generics. The companies now realise 
that selling plain vanilla generics is no more a profitable 
proposition. “Value migration happens in all industries. 
As the generic industry matures, it is transforming to 
specialty and complex generics. We are not alone and 
are geared up for the changes,’ says Lupin’s Kamal K. 
Sharma. 

“We expect the US generics market to remain com- 
petitive. Given the changed business dynamics, many of 
our generic R&D projects have become unviable and so 
we are rationalising generic R&D spends,’ Dilip Shang- 
hvi, Managing Director, Sun Pharma, told analysts while 
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“THE SPEED OF CHANGE WAS FASTER 
THAN ANTICIPATED. OUR EVOLUTION IN 
SOME NEW AREAS SHOULD BE ABLE TO 
OFFSET THE DECLINE IN EXISTING BUSINESS” 


VINITA GUPTA 
CEO, Lupin 


discussing the company’s performance for 2017/18 dur- 
ing which revenues fell 14 per cent to 26,066 crore. 
Historically, Sun Pharma has been focusing on complex, 
limited competition, niche products with five-year pay- 
back period and 20 per cent-plus margins. “The speed 
of changes in the market place was much faster than 
anticipated and our evolution in some of the new areas 
where we have invested should be able to offset the de- 
cline in existing business. Those have taken a bit longer 
to play out,” says Lupin’s Vinita Gupta. “Pain will con- 
tinue for the next three-four quarters and then the big 
growth story will be back,’ says Nilesh Gupta, Managing 
Director, Lupin. 

The industry is also trying to reinvent with partner- 
ships and joint ventures for the launch of next genera- 
tion products. The companies are also trying to tap the 
potential of markets like Japan and other emerging 
markets. Experts feel a wave of consolidation can hap- 
pen soon as only companies with deep pockets will be 
able to survive the current turmoil. 8T 
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INDIA‘S MOST 
Bit VALUABLE 
COMPANIES 


METHODOLOGY 


HOW 


USINESS TODAY has been ranking India’s largest 
companies — BT 500 - since 1993 based on their mar- 
ket capitalisation. In the early days we based it on the 
market cap of the companies as on March 31. Like in 
everything else, there is change. In 1997, we took a close 
look at the methodology to make the first change. We 
then started ranking companies based on their market 
cap during the fiscal - April 1 to March 31. In 2002, we 
began using average market cap between April 1 and 
September 30. In 2016, we reverted to the 12-month 
ranking, taking the period from October 1 to September 
30. This gives you the advantage of looking at not just 
the 12 months’ numbers but also the most recent num- 
bers from the stock exchanges. 

When you look at the main tables, along with the 
October-September market cap, we have also provided 
the average market cap over the past two fiscals for a 


WE DIDIT 


better understanding of how the company performed. 
Later, on Page 116 we have a series of tables that rank 
the companies by profit after tax, total income and as- 
sets. Companies in the banking, financial services and 
insurance (BFSI) sector have not been ranked on these 
parameters as their method of capturing and measur- 
ing these metrics is markedly different from all other 
sectors. In the tables, companies that fall under the 
BFSI sector have been highlighted so that you can eas- 
ily identify them. 


The Process 

For the purpose of our study, we used the Accord Fin- 
tech’s Ace Equity database. To arrive at our listing, we 
began with a master sample of 5,733 listed companies. 
We used BSE market cap in all cases, except for those 
companies that are listed only on the National Stock 
Exchange or NSE, which are very few. Companies that 
were not traded on a minimum of 20 per cent of the 
247 trading days in the October 2017-September 2018 
period were excluded. This reduced the number of com- 
panies to 3,462. Thereafter, we extracted the average 
market cap of each company over this period (Octo- 
ber 2017-September 2018) and used it to rank the top 
1,000 companies. You can find the Top 500 from page 
86, and the ranking of 501-1,000 companies can be ac- 
cessed online at www.businesstoday.in. 


The Other Parameters 

The study is not limited to market cap. Metrics such as 
total income, net profits and total assets, debt, return 
on net worth (RONW) and return on capital employed 
(ROCE) have also been showcased for the reader to 
make discerning comparisons. For most companies, the 
financial year ending is on March 31. Where there are 
exceptions, we have mentioned so in the footnotes, also 
on page 86. BT 
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INDIA’S MOST 
BY VALUABLE 
COMPANIES 


THE LIST (1-14 / 500) 


THE MARKET CHURN THROWS UP 
NEW WINNERS AND LOSERS IN BT 500. 


Illustrations by Raj Verma and Ajay Thakuri 


AVERAGE MARKET CAPITALISATION (% CRORE) 


Oct '17-Sept'l8 Oct '16 - Sept '17 Growth % FY 2017/18 FY 2016/17 

1 2 Reliance Industries 6,27,315 416,125 50.8 5,28,977 3,40,274 
2 1 Tata Consultancy Services | 6,22,143 4,66,816 33.3 5,01,506 4,79,078 
3 3 HDFC Bank | 5,11,218 3,77,676 35.4 4,55,322 314,373 | 
4 4 ITC | 3,34,439 3,28,342 1.9 3,37,938 2,96,525 | 
5 9 Hindustan Unilever | 315,599 210,631 49.8 2,60,070 1,88,135 | 
6 5 Housing Development Finance Corporation | 3,01,764 2,36,569 276 2,13,208 2,06,442 | 
7 10 | Maruti Suzuki India | 2,67,580 1,94,986 37.2 2,42,068 1,51,998 | 
8 8 Infosys 2,58,460 2,22,298 | 16.3 2,25,690 2,44,576 
9 State Bank Of India | 2,47,041 | 2,23,441 10.6 | 2,47,011 1,87,643 | 

10 6 Oil & Natural Gas Corporation 2,29,190 2,32,513 (1.4) 2,28,133 219,222 

11 14 | Kotak Mahindra Bank | 2,20,053 ; 1,62,372 ; 35.5 1,90,071 ; 1,40,045 

12 13 ICICI Bank 1,94,985 1,69,450 ; 15.1 : 1,90,502 1,50,032 
13 16 | Larsen & Toubro 1,81,554 148,222 | 22.5 1,69,658 | 1,33,771 | 
14 12 | Coal India 1,74,427 1,77,287 (1.6) 1,69,326 1,94,573 | 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) 
RANK 2018 


FY 2017/18 + FY2016/17 
617,525 | 5,46,746 | 
88005, 87311 
| 10,63,934 863,840 
62,381, 54,216 
16894 14,591. 
401674: 3,37,306 - 
59,370 51,251. 
/ 74749° 79,539 
34,54,752 | 27,05,966- 
291,228 2,47,249 
| 264,933 214,590. 
879189771791. 
118,209 101,953 
18465. 18,885. 


1 


RANK 2018 


8 


TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) 
FY2017/18 FY2016/17. RANK2018 | FY 2017/18 FY 2016/17 
3,08,321 ; 2,50,734 2 33,612 31,425 : 
1,03,159 97,261 6 25,241 23,653 
95,462 81,602 NA | 17,487 14,550 
42,781 42,091 22 11,223 10,201 
35,094 f 32,416 24 | 5,237 4,490 
35,230 33,160 NA 12,164 TAA3 
81,907 70,439 8 71122 5; 7,350 
66,094 62,675 10 16,155 13,818 
2,65,100 210,979 : NA | (6,547) : 10,484 
1,10,950 1,05,062 5 19,945 : 17,900 
23,801 21,176 NA | 4,084 3,411 
72,386 73,661 NA 6,777 : 9,801 
79,285 67,904 9 5,387 5,454 
10,341 15,676 68 9,293 14,499 


PROFIT AS % 
OF TOTAL 
SALES 
10.66 
25.93 
2179 
25.32 
14.87. 
34.95 | 
9.42 | 
26.08 
(2.97) 
23.46 
20.68 | 
12.33 } 
7.22 } 
1,917.00 | 


2017/18 
RONW (%) ROCE (%) 
115. «12.18 
32.92 41.55 
1787. 17.34 
24.07 35.05 
7156 10770. 
2410. 10.72 
1975. 28.81 
2461 30.27 | 
(3.73) (1.03) 
1053. 15.03 
1255. 13.47 
681 5.96 
135. (15.41 
69.84. 70.14 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; # 12 months ended December 2017. BrFsi (banking, financial services and insurance) companies have a different way of 
presenting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years 
at www.businesstoday.in/bt500. Source: Ace Equity 


RANK AVERAGE MARKET CAPITALISATION (% CRORE) 


2018 2017 COMPANY Oct 'l7-Sept'l8 Oct 'l6 - Sept'17 Growth % FY 2017/18 FY 2016/17 
15 11 Indian Oil Corporation 1,74,313 1,82,654 (4.6) 1,95,512 : 1,40,811 
16 17 Bharti Airtel 1,68,729 1,42,390 18.5 1,70,469 1,35,409 | 

: 17 18 | NTPC | 1,38,928 1,34,257 3.5 1,39,228 1,28,287 
18 21 Axis Bank | 1,38,854 118,863 16.8 1,28,067 1,21,422 | 
19 20 | Wipro 1,33,217 1,23,496 79 1,35,393 1,23,682 
20 15 Sun Pharmaceutical Industries | 1,31,816 1,48,534 (11.3) 1,32,097 1,76,297 
21 | 22 | HCL Technologies | 1,31,541 118,294 ; 2 1,23,669 112,190 | 
22 | 23 | Hindustan Zinc | 1,27,526 116,593 9.4 1,22,978 99,519 | 
23 33 | Bajaj Finance | 117,616 68,997 70.5 91,958 50,704 | 
24 26_ | Asian Paints 117,549 1,02,899 14.2 1,10,001 97,264 
25 24 | Ultratech Cement | 112,666 1,06,772 | 5.5 114,281 | 98,437 | 
26 29 | Indusind Bank | 1,07,640 82,690 30.2 96,712 69,517 | 

; 27 | 28 | Vedanta | 1,04,712 i 82,986 26.2 1,07,499 54,765 
28 25 Power Grid Corporation of India | 1,03,898 1,04,626 (0.7) 1,07,828 ; 91,691 | 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (15-46 / 500) 


29 31 Mahindra & Mahindra 1,00,476 81,186 ; 23.8 86,757 82,323 | 
30 19 | Tata Motors | 99,555 1,33,853 | (25.6) 1,20,681 1,38,751 
31 27 Bharat Petroleum Corporation | 94,866 99,302 (4.5) 1,04,708 85,934 
32 NL HDFC Standard Life Insurance | 90,909 NA NA 84,327 NA 
33 39 | Bajaj Finserv | 89,444 | 63,526 A0.8 771,903 44,746 
34 30 | Bajaj Auto | 86,481 81,329 6.3 87,158 | 78,709 
35 49 | Avenue Supermarts | 84,574 | 53,140 | 59.2 64,052 39,311 
36 . AO | Nestle India # | 84,384 62,745 34.5 ; 69,209 60,891 | 
37 36 Adani Ports and Special Economic Zone | 81,169 68,120 19.2 80,036 53,586 | 
38 32 | Eicher Motors 79,325 71,217 11.4 79,238 59,722 
39 Al GAIL (India) | 78,903 | 61,772 27.7 | 72120 | 52,816 | 
40 38 | YES Bank | 76,575 : 64,724 : 18.3 : 74,339 ; 51,082 
41 44 Godrej Consumer Products 75,743 58,043 30.5 F 65,795 52,279 
42 62 | Titan Company 75,357 40,761 84.9 59,266 33,980 | 
43 54 | JSW Steel 74,26 47,415 56.3 59,323 39,736 
44 A7 Grasim Industries | 72,087 | 53,665 | 34.3 69,895 42,695 
45 34 | Hero MotoCorp | 70,968 68,805 3.1 73,140 63,792 
46 53 | Tata Steel | 70,837 | 47,827 | 48.1 | 62,558 | 38,219 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) PROFIT AS % 2017/18 
FY 2017/18 FY2016/17_ += RANK 2018 | FY2017/18 FY2016/17_ RANK2018 | FY2017/18 FY2016/17 RANK 2018 ee RONW (%) ROCE (%) 
3,00,816 | 2,59,213 | 2| 4,27,460  3,64,350 1 21,346 19,106 3 413 20.34 22.33 | 
2,03,513 i 1,90,757 6 54,740: 64,803 15 79 (9,926) 444 0.15 | 0.08 3.17 | 
2,68,223 7 241,095 - 4. 84,939 i 79,184 7) 10343 ~~ 9,385 : 7| 1239. 1058 797. 
| 6,91,330 | 6,01,468 | NA 56,747 | 56,233 7 NA | 276 3,679 | NA 0.60 0.46 | 4.36 
58,219 | 62,922 25 47,216 48,973 20 7,723 8,162 12 17.27 17.47 20.61 
| 34,262 | 34,210 | 40 | 9,173 8,374 81 (495) (23) 862. (6.22) (2.43) (0.49) | 
31,312 | 31,160 44 22,775 ] 20,274 38 7362 6873 14 33.35. 2752. 3412. 
| 40,724 49,047 35 24,272 21,272 35 9,276 8,316 9. 40.40. 2780 34.24 | 
| 88,262 / 66,900 NA} 13,329 9,989 - NA| 2,647 1,837 NA. 19.92 20.27 12.74 | 
11,588 | 10,358 | 97 | 14,431 13,023 51 1,895 1,802 38 1.38 25.45 38.67 | 
| 54,373 | 39,281 | 27, 30,385. 24,551. 31 2,231 2,628 33 727 8.96 12.21, 
| 2,21,626 | 1,78,648 : NA 22,081 18,577 NA | 3,606 2,868 NA | 2087 1650. 1372 | 
| 1,47,169 / 1,64,226 7 49,390 46,373 i 18 7,256 i 11,069 E 15 1578 | 914 10.80 
219,564 | 2,00,384 5) 30,974 26,726 29 8,239. 7,520. 10 2769. +«16.82.—~Ss«410.39 | 
Tata Motors 0 
# Sharp slide in rank from 19 last 0 
30 year. Market cap shrunk 
25% between October 2017 Rise in market cap of 
and September 2018 Titan Company. 
Rank goes up from 
62 to 42 
AT ANT | 39,713 | 31 49,815 | 45,443 17| 4,356 3,643 | 21 8.81 15.38 20.06 | 
59,212 58,878 , 23 60,389 45,551 13 (1,035) (2,430) 868 | (1.74) (5.01) 2.02 
1,00,223 | 91,990 | 2,39,468 2,04,906 - 3) 7919 8,039 nN 2.86 24.82 21.81 
NA | NA. NA | NA NA. NA | 1,109. 892 NA na 26.02 0.00 
| 2,934 2,814 NA 253 165 NA | 141 70 NA 58.83 5.01 5.91 
23,819 | 20,815 49 26,512 22,990 32 4068 3,828. 23 15.91 22.51 31.80 
5,612 | 5,802 - 184 16,553. 12,772. AA | 785 483 80. 4.76 18.56 2414 
7,363 6,810 146 10,187 9,292 | n| 1,225 1,001. 54 12.02 36.56 57.04 
| 39,732 | 37,495 | 37 8,141 6,364 90 2,408. 3,101 | 31. 36.86 1370. 14.01 
| 7,795 | 5,540 | 138 9,290 | 7,265 78 1713. «1,560. 43 18.59 37.28 56.12 | 
| 59,561 | 56,696 | 21 54,680 49,368 16 4618 3,503. 20 8.58 77.16.97 | 
| 312,446 : 215,060 NA 25,491. 20,581. NA | 4,225 3,330. NA 20.84 1167: 11.58 | 
8,047 P 7.464 ; 136) 5,343 4812 _ 140 | 1,000 _ 848 67 | 1867. 2218 29.26 | 
9,348 10,374 | 117 15,708 12,679 47 1,163 762 56 743. 24.47 34.05 | 
| 85,551 | 80,959 15| 65,188 57,789 11 4,625 3,577 | 19 6.98 1185 «16.78 | 
| 53,729 | 19,851. 28) 16,250. 10,820 46 1,769 1,560. a 11.03 5.80 8.17. 
| 18,186 | 15,776 60| 32,756 29,023 26 | 3,697 3,377 | 26 11.25 33.81 47.99 | 
1,25,114 | 111,465 | 8 60500 48,481 12 | 4,170 3,445 22 6.89 77 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; # 12 months ended December 2017. BFsi (banking, financial services and insurance) companies have a different way of 
presenting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years 
at www.businesstoday.in/bt500. Source: Ace Equity 


RANK AVERAGE MARKET CAPITALISATION (% CRORE) 


2018 2017 COMPANY etieeocpulo) || Oct ’16-Sept'l7 Growth % FY 2017/18 FY 2016/17 
47 A5 Motherson Sumi Systems 69,869 55,252 26.5 69,124 42,914 
—"} 3 : : 
48 NL SBI Life Insurance Company 67,757 : NA NA 67,960 : NA 
49 NL | Bandhan Bank | 67.666. NA NA 56,390 NA 
50 50 | Dabur India | 64,893 | 50,461 28.6 55,763 | 50,192 
51 NL_ | General Insurance Corporation of India 64,512 NA NA : 67,649 NA 
52 61 Britannia Industries | 64,229 41,655 54.2 51,207 36,550 
53 | 37 | Bharti Infratel | 62,282 66,794 (6.8) 69,778 65,935 | 
‘ 54 43 | Shree Cement | 60,190 58,814 2.3 62,345 53,267 
55 59 | Tech Mahindra | 59,901 42,896 39.6 46,381 46,481 
56 35 | Bosch | 58,940 | 68,555 (14.0) | 65,438 | 68,363 
57 46 ICICI Prudential Life Insurance Co. 56,663 54,454 4A 59,077 47,457 
58 60 _ | Hindalco Industries | 53,966 41,817 | 29.1 51,795 30,875 | 
59 A8 Hindustan Petroleum Corporation | 53,273 54,012 (1.4) 60,810 41,915 | 
60 51 Zee Entertainment Enterprises | 52,888 48,719 8.6 52,114 ; 46,021 | 
61 64 Indiabulls Housing Finance | 52,553 40,623 : 29.4 50,427 32,057 
62 NL | The New India Assurance Co. [ 51,319 NA NA 53,577 E NA 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (47-80 / 500) 


63 71 Pidilite Industries 49,758 37,187 33.8 42,285 34,415 | 
64 55 Cipla | 48,450 45,646 6.1 46,454 44,411 
65 52 Ambuja Cements # | 48,067 47,927 0.3 51,713 43,086 | 
66 67 Piramal Enterprises | 46,981 38,349 22.5 46,680 27,998 | 
67 75 United Spirits | 46,315 32,551 42.3 40,196 33,058 
68 70 Interglobe Aviation | 45,007 | 37,271 20.8 44,405 | 33,361 
69 68 Marico 42,001 | 37,663 11.5 ; 40,571 | 34,599 
70 57 Cadila Healthcare | 41,914 45,299 (7.5) 47,508 37,891 
on 58 Siemens * | 39,673 44,644 (11.1) 45,438 42,895 | 
72 42 Lupin | 38,842 59,049 (34.2) 45,595 68,441 | 
73 90 Ashok Leyland | 38,657 26,458 46.1 32,857 25,864 
74 65 NMDC | 38,532 | 40,242 (4.3) | 40,159 40,262 
75 63 Aurobindo Pharma | 38,001 | 40,715 (6.7) 39,247 | 43,659 
76 84 DLF 37,760 | 28,627 31.9 36,526 24,665 
77 56 Dr. Reddy’s Laboratories | 37,519 45,597 (17.7) 39,634 51,296 | 
78 66 UPL 36,341 38,411 (5.4) 40,075 30,774 | 
79 | 69 | Bankof Baroda 36,097 37,520. (3.8) 37,059 36,438 
80 81 Petronet LNG | 35,431 | 30,609 15.8 34,997 | 25,321 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (® CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) pala 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


8,703 | 8,236 | 126 7597: 6,464 98 879 827 | 75 1.47: 1467. 17.38 

NA | NA | NA NA | NA NA| 1,150 955 | NA | na: 19.43 0.00 

| 44,310 i 30,236 | NA} 5508 4,320 NA | 13461112 | NA. 28.02: 1946 28.32 

5813 | 5,217 | 77/5876 5,570 127 1072. 998 63 | 1911 2783 ~—-33.00 
NA NA NA | NA NA NA| 3,234 3128 NA na 1580 0.00 | 
| 4619, 3,690. 216 9460 8,559 76 | 948 B44 69 10 ©3269. «49.65. 
20150 21,463. 53, 8100. 7,800. o| 2414 2705 30 | 3647: 1422: 1912 | 
14,629 10658 | 80 10222 8,995 69 1384S 1339 49 1362 1668 18.43 
26,524 23,708 | 46 25513. 24,250 34| 3,999. 3,047. 24 1690. 2254 25.26 | 
| 1413, 12,057. 86 12,202 -—11,736 53; 1371741 50. 155. 1460.21.77 | 

NA NA. NA. NA NA. NA | 1620. 1682. NA. na 2555 ~—-0.00 

82729 86,635 16 43,910 38,030. 21 1436, 1,557 | 47 | 331: 297: 573 
86,807 78,470 | 14) 2,21,230  1,88,539 4| 6357. 6,209 16 260 2870 22.58. 
| 9,048 | 7578 | | 6777: 5373 | 105) 1912. 968 37 3299 3761 4136. 

127616 102,925 | NA} 13,921. 11,399. NA| 3567. 2,842 | NA. 28.87. 29.06 ‘11.35 

NA | NA. NA | NA NA NA} 2,201 1,008 NA | na 16.09. ~—-0.00 


United Spirits 6 
'67 Rank goes up from 75 last 
year owing to 42.3% rise in Fall in average market 
average market cap cap of Bosch to %58,940 
crore. Rank slides from 35 
last year to 56 this year 
6,448 | 5,751 | 161 5,491 | 4,975 134 955 774 68 17.40 2751 38.41 | 
| 17,048 15,548 | 66) 11,725 10,898 57 1,469 975 46 1283. 1096 1403 | 
| 24,617 | 23,353 48 10,828 9,793 64 | 1,250 932. 53 114 | 6.35 | 8.88 | 
| 41,259 29,740 | 34 | 3,931. 4123 186 | 518 TH} 13. 1573 | 2.90 - 575 | 
| 8,586 | 8,672 127 | 8,376 8,659 87 | 562 170. 104 215. 25.29. «18.77 | 
23,769 | 17141 50 23,968 ~—«-19,370. 36 | 2,242 1,659 32. 974. A173.~—Ss« AAS 
| 4,020 | 3,763 246 | 5,385 _ 5113 137 | 718 843 83 13.86. 2415 31.03. 
| 13,249 | 11,832 88 | 6,018 3,830 122 | 1,091. 662. 61. 1873. 1819.—Ss«‘15.47 | 
| 18,155 | 16,069 - 62) 1,270. 10974 60 | 1134 2,917. 58 9.99. 1561 23.42 | 
18,681 | 17,848 58. 10,219 12,842 70; 1,345. 3,141 | 51 | 13.33 | 8.91. 172 | 
| 16,586 14,040 70 26,438 20,292. 33 1,563 1,223 45 5.80. 2367 2874 | 
34,009 | 32,112. a) 12,135. 9737. 55| 3,806 2,589 25 | 3277 16.24. 26.24 
| 15,798 | 13,023 75. 10,351. 9743 67 | 1,813 1,707 | 40 | 1759 1968 19.02 | 
31,323 | 26,858 43, 3,849. 4,461 189 | 365 597 | 155 | 1.95 | 1.96 5.93 | 
| 17,007 | 16,365 67 | 9.621. 10,378 74 567. «1,384. 103. 6.06. 4.88 5.36 | 
12,050 11,347 94 7,705 7,264 94 | 548 245 106. 7A3 | 7.01. 8.04 | 
| 7,20,000 6,94,875 NA 50,306 48,958 NA (2,432) «1,383 NA. (5.57) (6.81) (0.76) | 
17,509 | 16,179 64) 30916 24,963 30 | 2,078 1,706 35 679 2333 29.96 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


RANK AVERAGE MARKET CAPITALISATION (% CRORE) 


2018 2017 COMPANY Wemvecepti6)) Oct 16- Sept ‘17 Growth % FY 2017/18 FY 2016/17 
81 NR_ | Aditya Birla Capital | 35,127 : 44173 (20.5) 39,849 2 NA 
82 72 | Bharat Electronics | 34,811 f 35,954 (3.2) 40,595 30,780 | 
83 86 | Havells India | 34,697 27,300 27:1 ; 31,402 23,912 
84 NR_ | ICICI Lombard General Insurance Co 34,589 30,941 11.8 34,341 NA | 
85 85 | Sun TV Network | 34,198 27,453 246 | 33,998 19,494 | 
86 114 | Biocon 33,958 | 20,396 | 66.5 25,650 | 17,374 | 
87 | 82 | Oracle Financial Services Software | 33,627 29,682 13.3 31,845 29,159 | 

: 88 | 100 | L&T Finance Holdings 32,809 22,821 A3.8 30,214 15,922 
89 98 | Steel Authority of India | 32,498 23,915 35.9 29,014 20,875 
90 NL Hindustan Aeronautics | 32,317 NA NA 37,731 NA 
91 89 Container Corporation of India | 32,142 26,750 20.2 30,968 25,425 | 
92 95 | Bharat Forge | 31,998 24,377 | 31.3 29,806 | 20,331 | 
93 96 | Bajaj Holdings & Investment 31,754 24,218 31.1 28,650 20,394 
94 74 Bharat Heavy Electricals | 31,044 35,011 (11.3) 34,777 33,328 
95 Q7 | Procter & Gamble Hygiene & Health Care * | 30,913 | 24,049 28.5 27,720 21,680 [ 


E22 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (81-114 / 500) 


96 103 | Shriram Transport Finance Company 30,827 22,524 36.9 26,551 24,100 

97 102 | TVS Motor Company | 30,509 22,554 ; 35.3 ; 29,834 16,657 
98 91 MRF | 30,489 25,052 21.7 28,689 : 18,538 | 
99 87 Colgate-Palmolive (India) 30,202 27,046 11.7 29,038 24,878 | 
100 79 | Vodafone Idea ** | 29,804 | 30,624 ; (2.7) 32,470 | 33,839 

101 83 | ACC# 29,741 29,029 2.5 31,759 27,993 
102 110 | United Breweries | 29,627 | 21,464 | 38.0 | 24,264 | 21,344 

103 80 | Punjab National Bank | 29,322 30,621 (4.2) 33,722 25,189 

104 109 | Divis Laboratories 28,982 21,617 34) 22,548 27,990 | 
105 88 | ABB India # | 28,450 27,035 5.2 30,278 24,918 | 
106 118 | Mahindra & Mahindra Financial Services 28,207 | 19,135 ATA 23,933 17,683 | 
107 78 | NHPC | 27,795 31,111 (10.7) 30,404 28,981 | 
108 127 | Page Industries | 27,771 | 17,069 ; 62.7 21,168 | 15,689 
109 153 | Future Retail | 27,211 13,826 | 96.8 22,870 | 8,145 | 
110 77 | LIC Housing Finance 27,158 ; 31,590 (14.0) 31,819 ; 26,858 | 
111 112 | Kansai Nerolac Paints | 26,772 21,174 26.4 25,314 18,199 | 
112 99 | Berger Paints India | 26,712 23,165 | 15.3 24,513 | 21,640 
113 105 | GlaxoSmithKline Consumer Healthcare | 26,540 | 22,329 18.9 23,978 23,923 | 
114 73 Power Finance Corporation | 26,217 | 35,021 7 (25.1) : 33,421 30,137 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) 


FY 2017/18 


FY 2016/17 


RANK 2018 


FY 2017/18 


TOTAL INCOME (% CRORE) 


FY 2016/17 


RANK 2018 


NET PROFIT (= CRORE) 


PROFIT AS % 


2017/18 


OF TOTAL 


FY 2017/18 FY 2016/17 RANK 2018 


SALES §RONW(%) ROCE (%) 


| 


5,855 


| 8,013 i 5,158 i NA | 201 | 46 NA | 61 Ao NA 35.18 : 1.05 1.34 | 
18,060 | 16,624 | 63 10,779 | 9162 65 1,399 1,548 48 13.45: 18.33 25.38 | 
6,541 : 4,960 159 8,256 i 6,270 89 13. 539 | 85 863. 2032 28.38. 
| NA | NA : NA | NA. NA NA | 862 702 NA. na 20.85 246.65 | 
5,190 | 4,350 _ 197, 3,002. 2.755. 238 1,093 979 59 3819. 25.24 38.32 
| 7,625 | 7364 143 2,544. 2,687. 279 | 239 519 213 983. 362 453. 
4,545 | 4,992 | 221 3,977. 3,938. 184 1006 1,288 66 | 26.05. 3295 45.87. 
| 9,137 : 6,368 NA | 478 315 Na | 368 249 NA. 81.75 635. 6.00 
110,005 1,02,534 10 58,043 44,988 14 (482) (2,833) 861. (082). (134). +260 | 
49,188 | 51,509 | 30. 19,280. 18,994. 40. 2070 +2616 36 112. (16.85.2517. 
10,648 | 9,941 | 103, 6,470. «5,895. m, 1049 858 64 1677. 1150.15.27. 
8,366 | 7.677 | 131 5,435. «3,964. 136 707 585 | 87 1316. 1599 1764 | 
8,290 : 7,402 NA | 1,474 888 NA 1314 538 NA | 89.38 16.89 18.06 
62,492 60,881 19, 32,414 33,088 - 28 807. 96. 78 278 249 5.88 
1134 2,157 | 550. —-2,399 2,363 287 | 433 423 128 1789. 3995 62.65 | 
The average 
market cap of L&T 
Finance Holdings, 
54 805.. a rise of 43.8% in 
J a year 
94,878 : 80,010 - NA 12,277 10,831 NA| 1,568 1,257 | NA 1285: 13.14 11.10 | 
7,179 5,905 149 15,274 12,309 49 | 663 558 o7 4.28 25.06 24.66 | 
16,302 | 14,925 | 72| 15104: 13,581. 50, 1092. ~—«1,451. 60. 717-1204. ~—s« 16.89 | 
4,490 3,891 | 222, 4,297 4,023 177 673. 577. 92. 15.56. 4832 70.26. 
96,545 | 79,538 | 12, 35,524 35,987. 23 (831) 2,646 | 865 | (2.36) (3.45) 364. 
14,889 13,440 _ 78 13,422,—~—Ss112d 52 | 915 647. n 6.45. 10.06 15.30 | 
| 479 | A ATA 212, «5629 ~—«A,786 129 394 229 147 317. 1569. «22.08 | 
| 7,65,830 : 7,20,331 NA} 56,877 : 56,227. NA (12,283) 1,325 NA | (25.59) (32.44) i (18.35) | 
8,370 | 7,484 130 3,928 4,100 187 870 1,053 76 22.66 15.30 21.31 
| 8,771 | 7,601 125 9,208 8,764 80. 420. 374 134 4AB ss 12.18—Ss«753 
| 53,574 | 45,105 | NA | 7,206 | 6,238 7 NA | 892 | 400 | NA | 12.48 11.34 | 9.75 | 
54791; 54,374 26 8,425 8,733 86 2,759 2,796 27 39.78 11.58 9.64 
1,412 | 1154 | 482, 2,573 2153 274 | 347 266 161 1360. 4586. 6412. 
| 8,194 6,938 | 134) 20121. 18,004 39 | nN 368 754 0.06. O40 652. 
1,71,852 : 1,50,900 : NA| 15,189 14,218 NA 1990 1,931. NA 13.23: 1674: 960 | 
4,068 | 3,597. 243, «4,659. ~—Ss«4,097 161, 516 506. 14 994. 1742 26.31 
4,459 | 3,692 | 225, «A770 | 4,274 152 432° AAA 129 892 2131 31.39. 
8,083 | 7412. 135| 4574. 4,230 164 | 700 657 88 1599, 2119.32.54 | 
| 286,465 | 2,58,461 | NA | 28,344 27,066 : NA | 2,126 | NA | DOaT | 15.34 | 10.05 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


RANK AVERAGE MARKET CAPITALISATION (% CRORE) 


2018 2017 COMPANY Wemvecepn 16) Oct 16- Sept '17 Growth % FY 2017/18 FY 2016/17 
115 76 | Rural Electrification Corporation | 26,178 | 32,031 (18.3) 33,206 | 23,399 
116 QA | Emami | 25,858 24,568 5.3 25,903 24,563 | 
117 92 | Oillndia | 25,733 24,813 3.7 ; 25,158 23,904 
118 158 | Edelweiss Financial Services | 25,591 13,517 89.3 21,120 8,163 
119 119 | Dalmia Bharat ** | 24,786 18,990 30.5 | 24,201 | 13,294 | 
120 107 | Alkem Laboratories 24,290 | 21,797 ; 11.4 | 23,633 | 19,137 | 
121 | 168 | Larsen & Toubro Infotech | 24,098 12,188 97.7 16,006 11,298 

122 104 | Torrent Pharmaceuticals | 23,956 22,454 6.7 22,077 23,951 | 
123 106 | GlaxoSmithKline Pharmaceuticals | 22,236 22,106 0.6 20,787 25,805 | 
124 108 | Tata Power Company | 22,156 | 21,710 2) | 22,844 | 20,531 
125 124 | RBLBank 22,094 17,492 26.3 20,848 13,856 | 
126 150 | 3MIndia | 22,059 14,163 | 55.7 17,363 13,940 | 
127 131 | Cholamandalam Invst. & Finance 21,975 16,499 33.2 18,753 15,520 
128 154 | IIFL Holdings | 21,808 13,793 58.1 19,673 8,597 
129 162 | Balkrishna Industries | 21,781 | 13,166 65.4 17,826 | 9,012 | 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (115-148 / 500) 


130 93 Cummins India 21,755 24,842 (12.4) 25,066 23,696 
131 360 | Indiabulls Ventures | 21,664 4,072 432.0 9,772 760 
132 146 | Gruh Finance | 21,596 14,469 49.3 17,853 11,401 
133 | 113 | PNBHousing Finance [ 21,450 - 20,433 5.0. —-23,200. 15,537 | 
134 126 | Rajesh Exports | 21,213 | 17,292 22.7 21,797 14,555 
135 140 | Gillette India * 21,161 14,946 A1.6 18,483 14,311 | 
136 145 | Indraprastha Gas | 20,474 | 14,524 41.0 18,894 10,928 
137 194 | Jindal Steel & Power 20,453 9,875 107.1 15,408 7,272 | 
138 208 | Adani Transmission 20,309 9,331 117.6 17,420 5,068 
139 122 | Exide Industries | 20,147 17,691 13.9 18,408 15,326 
140 149 | IDBI Bank 20,097 | 14,184 : 41.7 : 14,919 : 14,822 
141 120 | Canara Bank | 19,985 18,569 76 20,695 ; 14,595 
142 121 | Vakrangee | 19,742 | 18,558 | 6.4 | 27,529 | 12,602 | 
143 123 | Godrej Industries 19,730 17,665 11.7 19,911 14,012 | 
144 155 | Voltas | 19,510 13,759 41.8 17,889 11,370 | 
145 152 | Whirlpool of India | 19,399 | 13,865 39.9 16,777 11,622 
146 132 | Sundaram Finance 18,977 16,389 15.8 18,876 15,232 
147 129 | The Federal Bank | 18,916 ; 16,790 : 12.7 20,609 | 11,655 
148 133 | AU Small Finance Bank | 18,785 16,031 17.2 17,411 ; NA 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) PROFIT AS % 2017/18 
FY 2017/18  FY2016/17_ += RANK 2018 } FY2017/18 FY 2016/17 RANK2018 | FY2017/18 FY2016/17 RANK 2018 ee RONW (%) ROCE (%) 
248,663 2,11,851 | NA 23718 23,772 NA | 4647 6,246 | NA 2078 13.55 9.51 | 
| 2,598 | 2AM 335 | 2,459 - 2,405 286 310 346 175 13.09. ‘16.80 19.21 | 
45,684 i 46,309 33 | 12,141 j 11192. 54| 2668 1,549. 28 25.04. 9.36. 11.01 | 
3,632 | 2,802 : NA | 440 450 NA | 143 129 NA 32.46 5.62 8.56 | 
1711 | 1.657 436 288 | 257° 778 63 62 518 28.48 470 7.38 
| 6,236 | 5,307 | 168 | 5382. 4,665. 138 | 16 883 84 13.51. 1543. «18.97 
4,860 | 4,069 | 207 | 7434 6,381. 100. 1,160 _ 938 57 | 16.80. 3612. 44.27 
11,819 | 8,051 95 | 4,561 4,851. 166 | 182 854 18 135. 1070. 9.89 | 
| 3,862 2,930 253 | 2,925 2,975 245 | 352. 337; 159. 1215. 1714.26.36 
36,502 | 40,833 | 38 8,756 8,544 84 (3,151) | 398 873 (40.27) (21.69) (5.81) 
61,851 | 48,675 NA | 5,576 4,469 NA 635 446 NA 14.09. 11.53. 9.67 
2124 | 1,924 | 383 2,600. 2,412 272 311 2a 174 12.03 2248 3462 
| 39,165 : 30,280 NA | 5,682 4,862 NA | 974 719 NA | 17.96 2065 1159 
1,789 1,890 NA | 253 192 NA | 204 157 NA. 81.07 : 13.83. 15.81 
5,845 5,756 | 176 | 4,783 3,977 | 150 739 16 82 1656. 1934 23.01 | 
Larsen & Toubro Infotech OD 
# Average market cap almost 0 
121 doubles to 24,098 crore 
for the October 2017- Rise in average mar- 
September 2018 period ket cap of Edelweiss 
Financial Services, 
to 25,591 crore 
5,531 | 5,041 | 187 5,311 5,289 141 708 735 86 13.73 18.33 22.43 
2,779 1,139 NA | 207 152 NA 52 47 NA. A052 | 572. 7.51 
16,725 : 14,176 NA | 1.687 | 1,487 - NA 363 297 NA. 2150. 29.08 1077. 
| 63,802 | 42,960 NA. 5517. 3,908 - NA | 831 524 NA | 15.06 | 13.98. 944 | 
19,929 | 21199 | 54, 33699 44,992. 25 Aa 461. 126 131 118 8.39 
| 979 1,409 © 598 1,772 1,880. 374 | 253 214 201 | 1415. 35.34. 53.03 | 
4,928 | 4,086 _ 206 4,694 3,880 157 | 671 571. 93 13.23. 2083 32.33 
63,045 | 63,062 _ 18) 17277. 14,050 42 (362) (986) 854 | (1.54). (1.62). 415 
12,248 10,780 92 1,610 1,608 A06 | (25) 4 818 (2.95) (1.19) 7.08 | 
| 7,397 | 6,776 145 | 9,245 7,687 | 79 | 668 694 95 707. 12:89.~—Ss«19.22 | 
| 350,314 3,61,874 NA} 30035. 31,799. NA (8,238) (5,158) NA (35.78) (49.47) (10.27) | 
| 6,16,886 : 5,83,519 | NA | 48,195 48,942 | NA | (4,222) 122 NA (10.24) : (1471) (6.24) 
2,966 | 2,267 } 312 6,430 3,973 112 663 523 96 10.39 28.72 42.19 
| 4,969 | 4,875 204 | 1,992 1,547 | 332 | 2a (145) 210 | 1215. 1419. «10.44 | 
6,462 | 5,574 | 160 | 6,057 5,678 120 | 501 486 15 | 859. 1543 2093 | 
3,198 | 2,860 - 207. 4,919 | 4,014 148 | 351 310. 160. 577. 21.85. 33.25 | 
| 23,330 | 19,051 NA| 2,696 : 2,426 NA | 533 A95 NA 20.35 13.82 1064 | 
1,38,314 | 114,977. NA) 10,912. 9,759 NA 879 831 : NA 9.01. 8.31 29) 
18,833 | 9,781 | NA 2,155 2,090 : NA | 292 | 822 | NA | 16.53 | 13.76 | ‘liza | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


RANK 


2018 


2017 


COMPANY 


Oct 'I7 - Sept '18 


AVERAGE MARKET CAPITALISATION (% CRORE) 


Oct '16 - Sept '17 


Growth % 


FY 2017/18 


FY 2016/17 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (149-183 / 500) 


149 116 | Mangalore Refinery & Petrochemicals 18,746 19,748 (5.1) 22,008 15,071 
eet | : : 
150 174 | Dewan Housing Finance Corporation 18,499 | 11,686 58.3 16,190 : 7,862 | 
151 143 | Tata Chemicals 18,283 ; 14,633 ; 24.9 ; 16,986 ; 12,583 
152 115 | Castrol India # 18,124 20,334 (10.9) 19,750 20,332 
153 175 | Mphasis 18,016 ; 11,566 | 55.8 | 13,154 | 11,237 | 
154 130 | NBCC (India) 17,976 | 16,593 | 8.3 19,638 | 14,015 | 
155 186 | Endurance Technologies 17,934 10,752 66.8 14,878 8,733 | 
‘ 156 117 Tata Communications 17,840 19,365 (7.9) 19,237 16,180 | 
157 144 | Bank of India 17,668 14,585 21.1 17,633 11,065 | 
158 177 | Adani Enterprises 17,357 11,363 52.8 16,078 8,618 
159 136 | The Ramco Cements 17,221 15,514 | 11.0 16,829 | 13,625 | 
160 137 | Muthoot Finance 17,079 15,293 11.7 17,628 12,059 
161 170 | Oberoi Realty 16,850 12,023 40.1 14,767 10,277 
162 NR | KIOCL 16,783 9,884 69.8 18,689 787 
163 111 +| IDFC Bank 16,672 21,289 : (21.7) 19,423 : 20,131 | 
164 199 | Tata Global Beverages 16,568 9,548 73.5 13,782 8,318 


165 125 | Central Bank of India 16,417 17,463 (6.0) 16,515 16,587 
166 101 | Glenmark Pharmaceuticals 16,382 22,579 (27.4) 17,956 24,604 
167 200 | Honeywell Automation India 16,206 | 9,496 : 70.7 12,925 8,216 
168 160 | Indian Bank 16,145 13,216 22.2 15,526 9,560 
169 207 | Godrej Properties 16,048 9,356 nS ; 13,572 7,410 
170 71 | Motilal Oswal Financial Services 15,932 11,941 33.4 17,357 6,878 
171 181 | Info Edge (India) 15,614 | 11,045 | 41.4 | 13,311 | 10,154 
172 157 | Natco Pharma 15,474 | 13,561 144 | 15,981 10,613 
173 172 | The Indian Hotels Company 15,381 | 11,757 | 30.8 13,651 11,575 
174 NL Reliance Nippon Life Asset Management 15,367 NA NA 16,814 NA | 
175 161 Supreme Industries 15,342 13,185 16.4 14,863 4 11,564 : 
176 184 | Bharat Financial Inclusion 15,115 10,780 40.2 12,520 9,814 
177 248 | Jubilant FoodWorks 15,062 6,937 1171 9,875 6,894 
178 128 | Apollo Hospitals Enterprise 15,057 16,979 | (11.3) | 16,160 17,985 
179 178 | Apollo Tyres 15,001 | 11,249 | 33.3 13,590 | 9,210 
180 166 | Crompton Greaves Consumer Electricals 14,998 12,264 22.3 14,536 10,140 
181 465 | Graphite India 14,923 2,683 456.2 8,116 1,604 
182 198 | Quess Corp 14,684 | 9,590 ! 53.1 12,380 ! 7,722 | 
183 139 | Bayer CropScience 14,670 14,963 (2.0) 14,755 ; 14,227 | 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (= CRORE) NET PROFIT (= CRORE) yosaileac 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


31,406 30,876 | 42 48,655 : 43,631 19 2,224 3,644 | 34 3.53 21.08 20.18 

ia 1,07,572 i 92,298 NA [ 10,776 9,121 NA 1172 13 2,896 : NA 1.22 © 13.97 9,94 | 
14,174 12,799 : 85 7,811 : 8,480 92 1,767 693 : 42 23.22 : 17.51 23.20 

1,922 | 1,821 A11 3,668 3,458 197 692 670 90 | 16.57 69.12 107.04 | 

4,583 | 5,346 218 3,399 3,210 | 209 740 : 625 81 | 22.59 17.30 21.43 | 

8,213 | 6,921 | 133 6,079 6,420 119 334 | 351 165 | 5.65 19.09 32.71 | 

2,730 | 2,314 329 | 4,660 3,892 160 | 272 221 7 190 | 5.70 16.19 i 21.92 | 

12,724 13,053 90 5,629 5,499 130 | 267 690 : 192 | 5.21 2.95 5.48 | 

| 6,09,575 6,26,309 NA | 43,805 46,063 NA (6,044) (1,558) NA | (15.87) (21.95) (7.14) | 
15,197 | 14,412 | 76 11,861 | 9,282 56 197 | 222 244 1.75 5.13 9.45 

| 7,090 | 7,009 | 152 4,443 3,993 17] | 556 649 105 12.17 14.28 16.33 | 

32,272 | 31,355 NA 6,243 5,747 NA 1,720 : 1,180 NA 27.92 24.17 16.65 | 
| 5,805 4,664 179 | 1,090 952 509 | A17 i 321 135 | 42.82 9.73 i 12.43 

| 2,533 2,508 342 | 1,750 1,026 381 81 48 433 | 5.08 3.84 4.10 | 

| 1,26,520 112,160 NA 10,048 9,546 NA 859 1,020 NA | 9.62 5.74 8.03 | 
| 4,793 4,377 209 | 3,365 | 3,160 212 534 276 109 | 16.61 13.43 18.27 


Muthoot Finance 6 
#160 Rank drops 23 places. 
Average market cap is %17,079 Fall in average market 
crore, up 11.7% from 2017 cap of Apollo 
Hospitals; rank slips 
from 128 to 178 
| 3,26,225 : 3,33,402 ! NA | 26,658 27,537 | NA | (5105) (2,439) : NA | (21.24) (35.31) (25.92) | 
16,795 | 15,324 69 6,584 8,137 108 1,014 2141 65 15.77 10.24 11.02 
3,094 | 2,483 304 2724 2,452 260 250 169 206. 9.26. 19.27. 2963. 
2,52,716 : 218,233 NA} 19,519 18,251 NA | 1,259 1,406 NA. 7.36 8.31. 5.09 | 
i 6,760 | 6013 156) 1,449. 1,230 432, 241 197 on 2520. 143 9.89 | 
| 4,598 : 1,159 NA} 1,307 176 | NA | 323 86 NA. 24.81 26.45. 24.13 | 
3,191 | 2,880 | 298 | 1013 904 525 182 204 | 257. 19.92 - on 13.97 
3,736 | 2,347 261 2131. 1971. 319 | 698 95 89 3311 2918 34.58 | 
7,704 | 6,237 | 1440/2639 ~=—-2,460_. 266 | 148 143 289 572 13 8.69 | 
| 3,002 : 2,A12 NA | 1746. ‘1,400 NA 505 405 NA | 32.95 2483 34.51 | 
2774 2,665 | 327, 4,989 - 4,474 145 | 410 379 | 138 8.02. 24.92 33.68 | 
| 11,531 : 10,418 NA | 2142 1728 NA 455 | 290 NA. 23.76 1108 = 11.54 | 
| 1,568 1,332. A56 | 3,003 2,561. 237 206. 67 | 237 6.93. 2196 33.04 | 
| 8,581 | 7,888 128 7205. «6349 102 | 233 285 219 | 3.25 © 6.41. 876 
14,900 | 11,435 | 77\ 10,422. «9,069 66 | 622 803. 100. 5.90. 989 1189 | 
| 2,377 | 2,084 354 | 4M0. 3,920. 180 | 324 283 168 789° 5448 = 4219 | 
3,496 | 2,403 273, «3,047. 1,390 233 | 914 12 72 3062. 4103. 58.91 | 
3,672 | 2,336 | 266 | 4,457. 3,459 170 | 259 95 197. 588. 1646 10.26. 
| 4,230 | 4,425 236 2,749 2,874 255 | 300 291. 178 1092, 15.65. 21.65 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct 17-Sept'l8 Oct 'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 

184 163 | AIA Engineering 14,432 13,036 10.7 13,616 11,337 
185 164 | National Aluminium Company 14,322 13,537 5.8 14,320 12,537 ij 
186 190 | Coromandel International 14,035 10,305 36.2 13,618 7,824 | 
187 134 | Housing & Urban Development Corporation | 13,839 15,691 (11.8) 15,884 NA | 
188 141 | NLC India 13,821 14,903 (7.3) 15,481 13,248 
189 | 151 Shriram City Union Finance [ 13,720 13,983 (.9) 14,195 : 12,629 | 

190 NL_ | Varroc Engineering 13,691 NA NA NA NA 
191 5 189 | Wabco India | 13,610 10,578 28.7 12,157 10,759 | 
192 138 | Amara Raja Batteries | 13,596 15,004 (9.4) 13,840 15,650 

193 135 | Max Financial Services | 13,557 15,656 ; (13.4) 15,481 13,765 

194 225 | Mindtree 13,396 8,053 66.3 9,211 9,130 
195 185 | CESC** 13,240 10,766 | 23.0 12,938 8,476 | 
| 196 147 | CRISIL # | 13,177 14,447 (8.8) 13,528 15,118 
197 187 | Thermax | 13,137 10,668 23.1 12,324 9,906 | 
198 201 | Abbott India | 13,066 9,489 : 37.7 10,077 ! 9,840 | 


INDIA’S MOST am 


VALUABLE 
COMPANIES 


THE LIST (184-217 / 500) 


199 159 | SJVN 12,978 13,335 (2.7) 13,909 12,392 
200 176 | Century Textiles & Industries | 12,772 11,395 12.1 13,774 8,707 
201 286 | Sterlite Technologies | 12,688 5,781 119.5 9,770 3,900 | 
202 ail 229 | L&T Technology Services 12,654 7,946 59.3 } 9,303 8,215 
203 188 | JSW Energy | 12,620 | 10,584 : 19.2 12,227 | 11,363 
204 315 | Dilip Buildcon 12,360 5,106 142.1 9,563 3,420 
205 | 180 | Jubilant Life Sciences | 12,204 11,231 | 87 11,855 8,705 
206 167 | Aditya Birla Fashion and Retail | 12,186 ; 12,243 (0.5) 12,738 11,215 | 
207 239 | Sundram Fasteners 12,090 7,661 57.8 9,885 5,512 | 
208 205 | Torrent Power | 12,064 9,393 28.4 11,204 9,135 | 
209 220 | Varun Beverages # 12,031 8,373 43.7 9,937 7,311 
210 202 | City Union Bank 11,970 9,481 26.3 10,847 7,695 
211 169 | TI Financial Holdings | 11,935 | 12,124 | (1.6) | 12,494 | 10,235 | 
212 NL | Godrej Agrovet 11,724 NA NA 11,271 NA 
213 196 | Sanofi India # | 11,720 9,724 | 20.5 10,156 | 9,915 
214 156 | Reliance Infrastructure | 11,712 13,733 (14.7) 13,071 14,248 | 
215 216 | KRBL | 11,707 8,795 | 33.1 11,982 | 6,775 
216 256 | Hexaware Technologies # | 11,625 | 6,764 71.9 8,665 6,387 
217 179 | Plindustries | 11,595 | 11,248 3.1 | 11,472 | 10,703 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (= CRORE) NET PROFIT (= CRORE) PROFIT AS % 2017/18 
FY 2017/18  FY2016/17_ += RANK 2018 | FY2017/18 FY2016/17 RANK2018 | FY2017/18 FY2016/17 RANK 2018 se RONW (%) ROCE (%) 
4,357 | 2,839 | 231 2,367: 2,205 289 | 470 417 123 21.70 18.13 22.16 
| 14,614 | 14,502 81 9,809 | 7,951 73 1349 669 | 52 13.96: 12.96 19.62 | 
9,770 | 8,563 13. 11,001 i 10,074 62 659 ATT 98 600. 2208 2158 
| 49,376 : 39,706 : NA | A174 3,634 NA | 799 842 | NA 19.61» 8.42 8.06 | 
34,653 | 29,185 39 9,903 9,402 72 1849 2,369 39 21.76 14.48 «13.81 
| 28,896 : 24,492 : NA 5102: 4,435 NA | 665. 556 NA | 13.08 12.55 | 11.18 | 
1,960 | 1,759 | 403 2,076 } 1,708 326 70 42 488 CRCK) 714 9.96 | 
| 2,169 1,737 380 2,620 2104 268 | 273 213 188 10.46. 1963 27.46 | 
4169 3,585 238 6,126 5,367 8 an 478 122 7.56 1104. 25.39 
| 2,242 : 2,085 NA 229 256 NA. 123 154 NA 53.79 6.48 6.46 
3,773 | 3,336 | 259 | 5,515 5,095 133 | 625 446 99 11.74 23.00. 2770 
| 28,447 | 27,341 45 7626 6,936 96 | 863 845 7 11.95 6.56 | 8.81 | 
1,089 1,074 562 1,213 1174 ATT | 237. 240 216 2015. 2902 42.38 | 
5,271 | 4,492 196 | 3,981 3,866 183 | 238 145 214 6.13 958 14.97 
| 2,402 2,053 351. 3,417 2,963 207 | 401. 277 142 12.13 26.06 4061 | 
Graphite India 6 
‘181 A 456% increase in average 
market cap pushes up ranking Rise in average 
in BT 500 by 284 slots market cap of 
Mindtree. Rank goes 
from 225 to 194 
16,073 | 16,664 74 2,637 | 3,167 267 1,225 1,544 55 54.93 11.05 13.04 
| 10,331 10,336 109 | 8,362 7,977. 88 372 105 152. 439° 14.21 ~—«*13.62 
| 3,384 | 2,750 283) 2,902. 2,279 246 | 255 156 | 199 880 2681 22.53. 
| 2,567 218 | 337 | 3,707 3,188 194 489 449 E 16 | 1396 2869 3898. 
17,352 | 17,000 | 65 | 4706 4,370 156 (444) 195 859 (10.55). (4.87). 1.43 | 
9,348 6,649 8 7761 5,109 93 | 620 361. 101. 8.01. 2878 22.96 | 
| 4,625 | 4,382 | 215 3,353. 2,543. 213 | 263 79 195 | 788° 12.28 ~——«13.57 
5,665 | 5,036 182. 7,205 | 6,641. 103 118 54 341 | 164. 1160. 876 | 
| 2,780 2,447 325 3,426 2,960 206 367 315 153 10.65. 25.32 27.01 | 
| 22,102 | 20,615 52) 11,722 10,125 58 922 432 70 804. 12.92 1378. 
| 5,333 4,627 | 195 | 3,10 | 3,031. 229 | 236 89 218 6.01. 1063. 12.45 | 
39,937 : 35,271 NA} 3,935 3,658 NA 592 503 NA | 17.40 15.31: 16.70 
1,020 | on 579 | 65 40 850 59 36 537 | 91.86 5.98 | 6.18 
| 2,576 | 2,394 | 336 | 3702. 3,670 195 | 191 208 249 5.17 1742 21.66 
O77 | 2,541 | 326 | 2,562 2,551 275 | 326 304. 166 13.09. 1687 26.38 | 
| 58,787 57,435 _ 24} 1353. 11,275 59 | 1,664 1,288 AA 18.18 | 845 13.41 
| 3,835 | 3,386 | 256 | 3,287 | 3,153 217 | 462 401 | 124 14.22. 22.25. «23.17 
1,639 | 1,573 | AAT 1,581. 1,429 an AN 351. 137 2696 2970 34.47. 
3,186 | 2,761 | 299 | 2,337 2,312 293 367 A57 154 | 1588 2096 25.32 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct '17-Sept'l8 Oct '16 - Sept '17 Growth % FY 2017/18 FY 2016/17 
218 665 | HEG 11,592 1,235 838.6 5,304 688 
pg } 
219 236 | Hatsun Agro Products 11,587 7,72) 50.1 10,633 5,531 
220 191 | Syngene International | 11,569 10,225 13.1 10,296 9,569 | 
221 231 | JM Financial 11,451 7,861 45.7 11,101 5,099 
222 203 | Gujarat Gas | 11,408 9,455 20.7 11,358 7,926 | 
223 142 | Reliance Capital | 11,406 14,710 : (22.5) 14,742 ; 11,754 
: 224 | NL ICICI Securities | 11,367 : NA NA : NA NA 
225 173 | Adani Power 11,265 11,739 (4.0) 12,489 10,728 
226 211 GMRkR Infrastructure | 11,099 9,295 19.4 10,910 7,908 
227 228 | Trent | 11,070 | 8,005 ; 38.3 | 9,763 | 6,669 
228 148 | Ajanta Pharma | 10,980 14,438 | (24.0) 12,417 | 15,366 | 
229 204 | Gujarat State Petronet 10,973 9,393 16.8 10,846 8,234 | 
230 266 | Astral Poly Technik | 10,930 6,389 711 8,625 5,304 | 
231 219 | PC Jeweller | 10,831 8,616 25.7 12,904 7,209 | 
232 309 | Future Consumer | 10,786 5,279 104.3 9186 3,712 
233 210 | SRF | 10,784 9,298 t 16.0. 9,846 8,790 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (218-252 / 500) 


234 165 | Reliance Power 10,779 12,342 (12.7) 12,044 13,469 
235 | 213 | Symphony 10,757 9,198 16.9 10,646 8,569 
236 221 | Pfizer | 10,733 8,186 31.1 8,678 8,417 | 
237 226 | Prestige Estate Projects 10,691 8,039 33.0 10,480 6,745 
238 206 | Dish TV India | 10,666 | 9,389 : 13.6 | 8,607 | 9,876 
239 197 | Arvind | 10,594 | 9,721 9.0 | 10,349 | 8,747 | 
240 304 | Bombay Burmah Trading Corporation | 10,580 5,355 97.6 8,463 3,624 
201 192 | Union Bank of India 10,547 10,222 3.2 10,755 9,370 
242 250 | Bata India 10,337 6,901 49.8 8,612 6,566 
243 224 | Sun Pharma Advanced Research | 10,238 | 8,099 26.4 9,515 | 7,960 
244 222 | Eris Lifesciences 10,051 8,138 23.5 9,253 NA | 
245 182 | Alembic Pharmaceuticals 10,038 | 10,955 (8.4) 10,136 | 11,425 
246 247 | Solar Industries (India) 10,006 6,989 | 43.2 8,725 6,080 
247 351 | Minda Industries | 9,963 4,274 133.1 7,589 2,350 
248 242 | Finolex Cables 9,872 7,251 36.1 9,020 6,065 | 
249 | 193 | Engineers India 9,830 10,159 (3.2) 10,792 8,448 
250 428 | Rain Industries # | 9,814 | 3,173 209.4 7,897 1,743 
251 270 | Infibeam Avenues | 9,726 ; 6,325 | 53.8 | 7,379 | 4,881 
252 241 | Sundaram-Clayton 9,691 7,483 29.5 9,644 5,361 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (% CRORE) psaileac 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


3,081 | 1,772 } 306 2,785 868 253 1,081 (50) | 62 36.62 80.68 90.75 
| 211 1,588 | 384 4,296: 4,204 176 91 135 412 212: 25.44 14.07 | 
3,116 i 27 i 301, 1,559 7 1,295 M2 305 287 7 176 144. 1981 1670. 
2,552 | 2,053 | NA 245 | 164 7 NA | 136 107 | NA | 119.41 6.70 8.54 
6,633 | 6,348 158 6,210 5,119 117 291 220 183 4.60 16.69 16.36 
36,823 : 33,804 ; NA | 3,315 2137 NA 828 419 NA 25.28 6.00. 8.63 
| 4,062 2,932 NA | 1,857 1,404 NA | 553 338 NA | 29.80 : 84.47 75.65 | 
19,707 : A1,762 | 56 8,584 —-'11,603 85 (24). (6,054) | 817 (0.29) (0.33) 777 
| 12,106 13,344 93 | 1,158 1182. 486 | (1,931) (3,684) 870. (174.57) (34.75) (9.30) | 
2,312 | 2,172 | 358 | 2,290 1,906 | 297 | 7 107. 347 | 519. 739 10.90 | 
| 2,292 | 1,749 | 362 | 1,898 | 1,871. 357 | 428 500. 132 23.36. 2489 3276 
| 8,949 | 5,833 122 | 1,405 | 116 | AAD 668 497 94 5019. 1399 1579. 
| 1,431 1,317 477 | 1,621 1,485 404 | 9 107 338 | 129° 1336 ~—-19:13 | 
8,942 | 7,188 123 9,584 : 8,209 15 | 567 - 431. 102. 5.98. 1562 23.46. 
| 2,086 1,688 387 | 2,478 1,679 283 | 32 8 650. 1.33 - 272 462 | 
| 7,274 D 5,968 147| 4,686 i 3,929 158 406 a9 140 8.67 1231 1137 | 
ICICI Securities 6 
#9024 Debuts in BT 500 with 
average market cap of Increase in average 
%11,367 crore market cap of HEG 
from 1,235 crore 
to $11,592 crore 
26,042 | 24,429 | 47 494 477 678 | 2 64 791 5.08 0.01 1.66 
| 748 610 670 727 ; 702 600. 183 175 256 2663. 34.27 4798 
| 3,690 3,261 264. 2,083. ~—«-2,067 - 322. 360 _ 337 | 157 | 18.18 | 41. 21.49 | 
| 13,778 | 12,305 87 3,104 2,301. 230 | 232 590 201 775 | 481° 5.54 | 
| 11,402 | 2,064 100 | 3,114. 2,015 228 33 168 645. 116 | 0.95 5.50 | 
| 7,044 | 6,458 153| 6495' 6,070. 109 | 250 19 205 3.89 8.14 8.68 | 
| 690 | 702 692 | 245 310 792 | (26) (3). 820. (12.29) (8.36) - 0.07 | 
4,87,406 4,52,704 NA| 37738. 37,625. NA | (5,247) 555 NA (16.02) (24.00) (6.99) 
2,039 | 1,822. 392 | 2,680 2,514 263 224 159 226 | 8.48 1595 25.31 | 
313 | O77 | 824 83 195 B41. (197) (119) | B44 (251.73) (156.84) (113.05) | 
| 1,342 | 666 | 95 789 | 738 574 | 294 248 181. 38.61. 4071 35.45. 
3,678 | 2,509 265 | 2,986 2,989 239 | 422 431. 133 | 1433. 2078 22.91. 
| 1,094 | 1,050 561 | 1,292 1151 A65 | 134 133 313 | 10.29. 1894 +2419 | 
| 1,490 | 1,336 - 468 1,895 1,664 359 | 136 94. 310 | 713° 18.20.1756 | 
| 2,476 2,176 348-2948 2,545 243 | 358 316 158 | 12.42: 1760. 24.84 | 
| 4,691 4,495 | 214 1,976 | 1,692 336 | 378 325 151 | 21.07. 14.98 ~—«-22.60 | 
| 1,376 | 1,538 490 | 19 13 830. 32. 33 651. 53.85 - 3.48 4.26 | 
| 2,847 | 955 321 333 89 754 | 13° 0.2. 746 | AA 0.81. 2.51 | 
| 1,774 1,259 430 | 1737 | 1,469 382 | 55 106. 553 | 3.28 8.61 3.01 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct 'l7-Sept'l8 Oct 'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 

253 214 | Mahanagar Gas 9,630 8,982 7.2 10,339 7,203 
254 332 | Avanti Feeds 9,540 4,640 105.6 9,036 2,455 [ 
255 235 | Thomas Cook (India) | 9,469 7,798 21.4 ; 8,654 7,198 
256 254 | EIH 9,451 6,812 38.7 8,440 6,095 

257 262 | Aarti Industries | 9,396 | 6,646 | 41.4 | 7,841 5,299 
258 249 | V-Guard Industries 9,345 | 6,924 | 35.0 8,738 | 5,106 
259 | 183 | Blue Dart Express | 9,316 10,832 (14.0) 10,401 12,334 | 
260 268 | Phoenix Mills | 9,266 6,348 46.0 7,952 5,467 | 
261 195 | Kajaria Ceramics | 9,235 9,808 (5.8) 10,714 9,112 

262 218 | GE T&D India | 9,229 | 8,674 : 6.4 | 9,842 | 8,581 
263 223 | Mahindra CIE Automotive # | 9,222 8,130 | 13.4 8,986 | 6,670 | 
264 255 | TV18 Broadcast 9,201 6,797 | 35.4 8,013 6,927 | 
265 305 | KEC International | 8,989 5,354 67.9 7,933 3,626 | 
266 237 | Manappuram Finance 8,971 7,703 16.5 8,589 6,446 | 

267 238 | SKF India | 8,961 7,695 16.4 8,514 7,109 
268 264 | Indiabulls Real Estate | 8,957. 6,541 f 36.9 9,746 4,056 
| 269 381 | ITI 8,921 | 3,827 | 133.1 | 7,466 1,561 | 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (253-288 / 500) 


270 253 | Gujarat Fluorochemicals 8,910 6,852 30.0 8,566 5,847 
271 243 | Schaeffler India # | 8,869 | 7,246 22.4 | 8,251 | 6,737 
272 NL | Aster DM Healthcare | 8,622 | NA : NA 8,289 | NA 
273 | 212 | IDFC 8,613 9,264 (70). 9310 8771 
274 288 | Asahi India Glass i 8,560 5,771 48.3 7,835 AAS 
275 | 232 | Akzo Nobel India | 8,544 ; 7,852 8.8 8,556 7,092 | 
276 291 | BASF India | 8,512 | 5,675 50.0 | 7,431 | 4,767 
277 277 | Aegis Logistics | 8,337 | 5,959 39.9 | 7,503 4,760 
278 258 | Ipca Laboratories | 8,184 | 6,703 : 22.1 | 6,806 | 6,705 
279 295 | Relaxo Footwears | 8,153 5,524 476 6,608 5,399 | 
280 | 257 | Atul | 8,135 6,761 20.3 7,363 6,186 | 
281 NR_| Security and Intelligence Services (India) | 8,054 5,702 41.3 7,270 NA 
282 252 | Karur Vysya Bank 7,936 | 6,865 15.6 8,312 5,729 | 
283 240 | Wockhardt 7,924 | 7,578 : 4.6 7,74) | 9,160 
284 259 | Finolex Industries | 7,835 6,669 | 17.5 | 7,849 | 5,546 
285 233 | IRB Infrastructure Developers 7/77 7,839 (0.8) 7,956 7,752 | 
286 246 | TTK Prestige | 7,617 7,000 8.8 7,759 6,003 
287 283 | Sheela Foam | 7,617 | 5,801 ! 31.3 7,031 ! 4,927 
288 338 | Future Lifestyle Fashions | 7,588 4,532 67.4 6,531 2,574 | 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) psaileac 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


3,010 : 2,624 : 309 2,291 : 2,088 296 478 393 | 120 19.48 24.29 36.89 
| 1,268 862 | 519 2,851 : 2,558 249 415 196 7 136 14.74 | 54.92 83.32 | 
2,955 P 2,274 | 314 | 1,938 7 1739 343 | 531 ia (8) : no 27.92 38.00 4 34.91 | 
| 3,782 | 3,479 258 | 1,434 1,375 438 112 | 97 359 | 8.31 4.18 6.33 | 
4,118 | 3,341 241 3,701 3,053 | 196 316 : 307 173 | 8.55 22.40 16.30 | 
| 1,155 | 934 | 548 | 2,323 2,099 294 133 | 145 318 | 5.73 19.98 25.67 | 
1,850 | 1804 | 419 | 2,813 ] 2,109 251 | 142 140 5 301 | 5.09 - 24.87 i 28.93 | 
| 3,489 7 3,377 274 | 450 432 695 | 155 134 284 | 38.98 6.20 8.18 | 
| 1,831 1,659 A422 | 2,604 2,553 271 252 270 202 | 9.60 19.80 29.94 | 
5,567 | 5,801 | 186 4,572 4,193 | 165 209 | (87) 236 4.76 18.79 29.90 | 
| 4,294 | 4,017 | 234 1,973 1,632 338 69 | 52 491 | 3.36 2.00 | 3.46 | 
| 4,373 | 4,095 229 767 | 704 584 96 ; 101 398 13.10 2.57 414 | 
| 9,735 7 7,690 114 | 9,073 7,630 82 430 282 7 131 | 4.74 23.28 28.36 | 
14,612 13,091 NA 2,956 3,008 NA | 700 726 NA 23.91 19.65 14.00 | 
2,426 2,293 350 2,822 2,719 250 296 244 180 10.55 16.22 24.44 | 
10,110 4 9,648 2) 383 i 426 724 | (20) 17 : 812 | (23.99) (0.30) | 3.49 | 
7,008 | 5,513 154 | 1,803 2,069 | 371 231 | 266 222 | 15.53 0.00 189.48 | 


Kajaria Ceramics 4 4 6 
Average market cap falls | 


about 6%, but ranking 
slips 66 places 


Increase in aver- 
age market cap of 


IT]. Rank climbs 
112 slots 

4,852 | 4,080 - 208 2,159 | 1,499 313 487 146 17 23.38 14.96 17:32 
2,090 | 1.851. 386 | 1,987 | 1,865 334 | 238 195 215 195. -15.01.—Ss«22.98 
3,293 | 3,224 291 546 M10 660. (87) aT 835. (16.45) (3.34) (1.11) | 

10,136 : 10,217 NA | 209 159 NA 148 56 NA 75.18 1.53. 1.65 
‘ 3,228 2,729 294 | 2,616 2,337. 269 185 148 253 703: 17197. 1743 | 
3,462 | 1,884 - 277 | 3,198 2,886 222 | 401 247 : 143 | 1317. 34.89. 42.38 | 
| 3,848 | 3,876 | 254 | 5614. 5,094. 131 247 (14) | 207. 431. 2018 16.30 | 
1,258 | 1136. 521 | 529 a4 668 | 101. 66 382. 20n. 1875.~—«1210 | 
4108 | 3,968 242 | 3,251 3,159 220 | 233 188 220 7.24 9.02 9.53 | 
| 1,269 i 1,070. 518 | 1,961 | 1,645 341 161. 120 273 8.20 2356 29.68 | 
3,015 | 2,701 308 | 3,146 2,737. 223 | 270 285 191, 859. 1313. 19.01. 
| 1,031 : 837 575 | 2143 1,608 317 | 73 54 4 an 3.42. 1815. 16.37 | 
66,929 61,808 NA} 6600 6,405 NA | 346 606. NA 6.06 | 612. 775 | 

4,342 | 45 | 233) 2,534. 2,557 | 280 69 137 493 277 5.63 | 8.54 
3,455 | 2,955 280 | 2763 2,627 254 | 299 352. 179 10.54. 181-1709 | 
| 10,634 | 9,265 | 104 | 3,326. 3,645. 214 | AAA 203 125 15.31 771-1061 | 
| 1,406 | 1,164 484 | 1,760 1,610 376 | 257. 143 198 | 13.85. 2764 38.26 | 
| 888 | 775 | 625 | 1,681. 1,455 394 | 126 mM 329 | 743 2603 + ~=—«-38.71 | 
| 3,379 | 3,207 285) 4,639 ANT” 162 | m1 156 362 2.40 © 8.29 12.25 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct 17-Sept'l8 Oct 'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 
289 317 | Lakshmi Machine Works 7,559 5,071 49.0 6,172 4,298 
290 215 | Fortis Healthcare 7,504 8,970 (16.3) 8,329 8,414 i 
291 293 | Cyient | 7,421 5,614 32.2 ; 6,199 5,429 
292 227 | DrLal PathLabs 7AN 8,034 (7.8) 7,205 8,506 
293 287 | OCL India ** | 7,396 | 5,780 | 27.9 | 7,300 4,301 
294 292 | SpiceJet ** 7,343 | 5,614 | 30.8 7,748 | 4,011 
295 | NL | Adani Green Energy | 7,336 NA NA. NA NA | 
296 iT 271 | Vijaya Bank | 7,272 6,286 15.7 7,217 4,400 
297 382 | Delta Corp 7,237 3,817 89.6 6,105 2,833 
298 245 | Vardhman Textiles | 7,205 | 7133 : 1.0 7,348 6,611 
299 261 | Jyothy Laboratories | 7145 6,649 7.5 6,789 5,945 | 
300 319 | DCM Shriram 7145 5,045 | A1.6 7,399 3,633 | 
301 | 267 | Indian Overseas Bank 7,023 6,385 10.0 6,401 5,853 
302 285 | Blue Star | 7,020 5,798 ; 21.1 6,925 4,650 
303 331 | Tata Elxsi | 6,982 4,663 : 49.7 5,486 ! 4,846 
304 NL Bharat Dynamics | 6,852 NA f NA 7,241 NA 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (289-323 / 500) 


305 358 | Gujarat Narmada Valley Fertilizers & Chemicals 6,851 4,130 65.9 5,810 2,915 
306 | NR_ | Cochin Shipyard 6,849 7,227 (5.2) 7,353 NA | 
307 | 265 | Syndicate Bank 6,849 6,437. 6.4. 6,980 - 5,901 
308 275 | Birla Corp. | 6,831 6,062 12.7 7,370 4,670 
309 279 | Hindustan Copper | 6,805 | 5,896 | 15.4 | 6,755 5,579 
310 | 296 | Carborundum Universal | 6790 5,524 22.9 6,493 4,686 | 
311 269 | JK Cement | 6,681 6,335 | 5.5 7151 5,227 | 
312 290 | Bajaj Corp | 6,672 5,681 17.4 6,343 5,699 
313 330 | Kalpataru Power Transmission | 6,532 4,675 39.7 6,042 3,892 | 
314 359 | Chambal Fertilisers & Chemicals | 6,529 | 4,120 58.5 5,755 | 2,850 
315 324 | NCC | 6,487 | 4,789 35.5 5,818 4,A72 | 
316 335 | Johnson Controls - Hitachi Air Conditioning India 6,442 | 4,604 39.9 5,952 | 3,842 
317 234 | Welspun India 6,430 7,799 | (17.6) 7,589 8,257 
318 307 | Century Plyboards (India) | 6,394 5,326 20.1 6,461 4,587 
319 260 | Capital First | 6,348 6,664 (4.7) 7,105 5,763 
: 320 244 | Gujarat Pipavav Port | 6,322 7,235 (12.6) 6,972 7,794 
321 276 | Ceat | 6,317 5,960 6.0 6,988 4,A19 
322 273 | PVR | 6,272 | 6,192 | 1.3 | 6,516 | 5,213 | 
323 477 | Himadri Speciality Chemical | 6,195 2,507 1471 5,045 1,465 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) PROFIT AS % 2017/18 
FY 2017/18  FY2016/17_ += RANK 2018 } FY2017/18 FY2016/17 + RANK2018 } FY2017/18 FY2016/17 RANK 2018 soe RONW (%) ROCE (%) 
2,911 | 2,730 } 318 2606 2,304 270 21 191 | 233 8.26 12.97 18.39 
| 4,952 i 5,094 | 205 797 | 814 570 (64) (75) : 829 (9.66): (1.51) 0.07 | 
2,384 2,161 353 | 1,632 j 1,377 402 402 237 } 141 2791. 2060. ~+—-2671 
| 882 | 663 | 628 1,056 910 514 | 168 152 270 16.40. 25.08 37.50 
4754 | 4,320 | 21) 3,048. 2,760 232 384 246 150 75. ««77A.—Ss«d19;92| 
2,991 | 2,847 310| 6304. ~—«5,240 115 | 431 450 130 6.96 0.00 13481 
4,212 | 1781. 237 | 156 | 18 824 (29) (49) 821 (29.07). (2.27). 116 | 
| 1,771,632 : 1,54,882 NA 14,190 14,031 NA 727 750 NA | 577 8.47 8.91 
1,961 | 1,073 | 402 468 : 283 687 105 5334 373 23.56 7.99 12.24 
| 7,696 | 6,959 | 141 | 6,036 | 6,319 121 546 1,002 107 933. 1268 12.45. 
| 1,611 | 1,464 | 451 | 1730 | 1,643 384 | 161 Wey) 276 935. 25.26 2213. 
5,850 | 5,800 - 175 | 6,875 | 5,796 104 | 688 522 91 9.96 2454 26.00 | 
| 2,47,968 : 2,47,167 NA | 21,662 23,091 NA} (6,299) (3,417) NA (35.16) (55.38) (29.34) 
3,056 | 2,515 4 307 4,474 | 4146 169 142 112 | 302 3.21 14.92 18.43 
| 944 N12 61 1,431 1,256 439 | 240. 175 | 212 1132. 3704 «56.28 | 
| 6406 | 8,239 | 164) 4,927 | 4,988 | 147 | 528 524 111 1.51. 25.76 3789 | 
Relaxo Footwears 6 
#279 Despite low rank in total income | 
(341) and total assets (518), average Pail a Portis Dealtheares 
market cap pushes up overall rank average market cap to 
7504 crore and 
rank from 215 to to 290 
7173 | 7,903 | 151 5,979 | 4,814 124 790 521 79 13.34 | 19.12 23.98 
| 5,426 3,292 193 2,544 : 2,219 277 | 397 322 | 145 16.85. 15.02 22.30 | 
3,23,977 2,99,073 - NA 24,582 26,461 - NA (3,223) 359 | NA. (14.80) (24.81) (7.58) | 
7,665 | 6,417 | 142, 3,803. ~—-3,490- 192 15 214 350. 2.98 - 3.55 | 5.10 
2,820 | 2,458 324 1712. 1,231. 387 80 62 AAD” 459. 763 9.18 | 
1,436 | 1,297 | 475 1,607. 1,446 407 | 143 122 298 895 1295 1858 
| 6,076 5,843 172 Ang 3,855 154 | 342 211 § 163 | 718. «-1701.~—S—«*15.20 
617 | 592 715 859 834 558 | 216 221 230 | 26.02. 4295 53.33 
7,247 | 6,064 148 5,789 4,946 128 322 269 169 | 557. 12.27. 20.42 
9,452 | 8,047. 116 7,622. 7589 97 480 425 19 643. 1769 1159 | 
| 10,621 | 8,809 105 7675. «8,032. 95 | 287 226 184 3.79 747. 14.14 | 
| 1,423 | 1,238 481 2193 | 1,924 309. 100 81 387 | 443. 20.53 29.27 | 
| 6,248 6,248 167 5,032 . 5711 144 304 307 177 | 6.09. 13.14. 9.55 
| 1,590 | 1,486. 454 1,974 1,805 337 157 186 282 782. 20.26 17.10 
23,894 | 16,865 NA | 3,628 2,729 NA | 327 217 NA 9.10 14.93 9.44 
2,529 2,522 344 | 686. 718 611 198 250 242 3058. 9.84 15.25 
| 4,780 | 4,543 210 6,233 5,744 16 | 279 363 186. 440. 149. 15.95 | 
| 2,276 | 2,100 365 2,278 2,071 298 121 93 336. 5.41. 21 14.95 
| 2,562 2166 339 1,979 1,332. 335 243 81 209 | 12.00. 1915. | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct'17-Sept'l8 Oct'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 

324 | 297 | UCO Bank | 6,150 - 5522 11.4 5,596 | 5,177 
325 302 | Jet Airways (India) | 6,112 t 5,446 12.2 7,007 5,615 
326 320 | Persistent Systems | 6,086 4,982 22.1 ; 5,344 5,248 
327 217 | Suzlon Energy 6,009 | 8,766 (31.4) 8,578 | 8,028 
328 327 | Coffee Day Enterprises | 5,984 4,739 26.3 ; 5,442 4,759 
329 284 | MMTC 5,927 | 5,798 | 22 6,268 | 4,913 | 
330 | 498 | Sunteck Realty | 5,883 2,342 151.2 4,317 1,529 | 
; 331 NL | Lemon Tree Hotels | 5,863 NA NA NA NA 
332 321 | Sadbhav Engineering | 5,857 4,980 : 17.6 5,738 4,818 

333 363 | Raymond | 5,785 | 4,038 A3.3 | 5,303 | 3,087 

334 447 | NIIT Technologies | 5,735 2,858 | 100.7 3,774 | 2,719 
335 325 | Redington (India) | 5,728 4,781 | 19.8 6,091 4172 | 
336 310 | Prism Johnson | 5,720 5,274 8.5 5,903 4,876 | 

337 | 274 | CanFinHomes 5,637. 6174 (87) 7,067. 4132 
3338 365 | Grindwell Norton 5,607 4,036 ; 38.9 4,981 3,667 

339 263 | Narayana Hrudayalaya | 5,595 1 6,568 i (14.8). 6,185 6,573 
340 251 | DBCorp 5,592 | 6,879 | (18.7) : 6,655 6,856 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (324-358 / 500) 


341 209 | Strides Pharma Science 5,577 | 9,323 (40.2) 7,938 9,747 
342 491 | VIP Industries | 5,557 2,392 132.3 ; 3,728 1,819 
343 336 | MOIL | 5,478 4,555 20.3 5,354 4,299 | 
344 | 328 | DCBBank 5,466 4725 157 | 5,671. 3,280 
345 433 | Bajaj Electricals | 5,365 2,999 78.9 4175 2,480 
346 412 | Westlife Development 5,339 3,352 59.3 4,258 3,216 
347 370 | GE Power India | 5,302 | 3,989 | 32.9 | 4,755 | 3,864 
348 280 | The Great Eastern Shipping Company | 5,294 5,871 (9.8) 5,994 5,315 | 
349 311 | Chennai Petroleum Corporation | 5,289 5,257 : 0.6 5,962 4,080 | 
350 289 | Laurus Labs | 5,287 5,699 (7.2) 5,785 5,284 | 
351 337 | Network 18 Media & Investment 5,259 4,562 15.3 5,351 4,200 | 
352 341 | Timken India | 5,233 4,457 17.4 5,222 3,888 
353 230 | Reliance Communications 5,184 | 7,869 (34.1) ; 6,102 11,017 
354 339 | Jain Irrigation Systems | 5,160 4,516 14.3 5,225 3,821 | 
355 361 | Vinati Organics | 5,128 4,069 ; 26.0 4,787 3,021 
356 312 | E.I.D. Parry (India) 5,126 5,197 (1.4) 5,879 4,479 | 
357 301 | eClerx Services 5,108 5,484 (6.9) 5,287 5,880 
358 333 | Gujarat State Fertilizers & Chemicals | 5,090 | 4,635 9.8 | 5,365 | 3,533 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (= CRORE) NET PROFIT (% CRORE) pail 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


= 2,16,056 i 2,31,340 | NA} 15,141 © 18,440 NA | (4,436) (1851) | NA (31.64) © (52.97) (24.51) | 
12,501 12,648 : 91 23,958 : 23,041 37 (768) 1,483 : 864 (3.30) : 0.00 4.00 | 
2,276 i 2,059 366 | 1,877 i 1,828 362 | 342 ia 294 162 | 19.74 | 17.82 i 23.51 | 
12,841 | 14,226 89 6,705 9,767 107 (1,156) | 356 869 | (18.75) (181.30) 0.92 | 
2,920 | 2,904 317 | 145 101 | 825 | (61) : (80) 828 | (42.97) (3.34) : 2.21 | 
| 5,182 | 5,846 | 199 16,514 11,751 45 49 : 57 579 0.30 3.39 : 3.98 | 
1,975 | 1118 399 | 198 ] 216 811 | 124 158 P 332 | 70.33 10.07 10.22 | 
1,347 | 1,306 A494 243 229 794 22 7 711 | 9.58 2.47 4.98 | 
| 4,397 4,051 228 | 3,595 3,408 200 221 188 229 | 6.30 12.51 11.99 | 
3,982 | 3,582 | 249 3,137 2,951 | 225 | 98 | 34 395 | 3.26 772 9.99 | 
| 2,085 | 1,883 | 388 1,762 1,629 375 | 226 | 165 224 | 13.74 16.26 | 19.78 | 
4,434 | 4,525 226 15,308 | 15,805 48 184 ; 208 255 | 1.21 11.15 : 15.61 | 
4,147 : 4,046 240 | 5,475 5,110 135 70 18 7 483 | 1.28 71 11.51 | 
15,807 13,379 NA 1,547 1,353 NA | 302 235 NA 19.55 24.91 10.20 | 

1,318 1189 503 | 1,434 1,269 436 147 116 291 | 10.30 15.84 23.91 
| 1,994 [ 1486 398 | 1,866 i 1,664 i 363 ij 58 | 95 | 543 | 316 5.42 ig 8.72 | 
3,753 | 3,245 260 | 2,361 2,278 ! 291 | 324 | 377 167 | 13.93 18.46 27.09 | 


U 


Average market cap climbs isd in VIP induces! 
147.1%; rank goes up 154 places market cap to 
%5,007 crore 

4,232 | 5,462 235 2,470 | 1,551 | 284 892 109 74 60.67 27.96 23.18 | 
761 600 665 | 1,420 1,262 440 | 19 76 340. 818 27.25 41.80 | 
| 3,241 | 3,092. 293 | 1497. 1,203. 421 399 299 144 301. 14.22.—s«21.84 | 

30,222 | 24,046 | NA 2,723 | 2,325 : NA | 245 | 200 | NA | 10.17 10.90 | 12.55 

3,399 | 3,031 282 4,772 4,306 151 84 108 424 177 9.32 14.12 
481 480 774 | 0.04 0.3 | 878 (1) (0.3). 801. na. (01) ~— (Om) | 
4,460 | 4,433 224 | 1,473 | 2139 427 27 03° 686 198 3.20 8.96 | 
10,523 | 10,748 | 106; 2399: 2,269 288 160 601. 277 777° 3.08~—Ss«.20 
14,820 | 11,808 - 79 32,566 27,732 27 | 913. 1,030. 73 | 207. 25.59 20.91 
| 2,959 | 2,609 313 2,056 1,924 328 | 173 200 266 849 1212 1368. 
| 4,009 | 3,964 247 | 163 82 821 (64) (119) 830. (9164). (257). 0.35 | 
979 | 874 599 | 1,255. «1,066. 468 | 92° o7 An 735° 1394 2097. 
52,391 | 70,331 29 2,231. 3,537 305 (9,870) (1,796) | 877. (442.40) (5910) (18.64) | 
| 7,750 7,667. 139, 4,359 3,831 175 | 281 164 | 185. 5.86. 6.33 | 9.68 
980 | 821 | 597 | 760 653 | 586 | 144 140. 297 19.04. 1949 2751. 
3,974 3,378 | 250; 2,270 2,542. 300 | 101. 284 380. 486. 649 751 | 
1,279 | 1,255 | 514 1188 1,191 481 278 331 187 | 2431 2574 33.01 | 
10,240 | 9,029 mM) 6,365. 5,321. 13 A716 420 121 754. 6.88 ~—S-6.89 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Wemeoept 18) Oct 16 - Sept 'l7 Growth % FY 2017/18 FY 2016/17 
359 322 | Star Cement 5,068 4,960 2.2 5,059 NA 
360 318 | KPR Mill 5,067 5,046 0.4 5,580 4,108 | 
361 603 | Bombay Dyeing & Manufacturing Company | 5,019 ; 1,584 216.9 3,450 ; 1,068 | 
362 298 | Equitas Holdings 5,013 5,521 (9.2) 5,216 5,645 
363 NL | Rites | 4,974 NA | NA | NA | NA | 
364 NR Dishman Carbogen Amcis 4,971 ; 5,298 : (6.2) ; 5,161 NA | 
7 365 303 | BEML | 4,957 5,423 ; (8.6) 6,292 4,175 
366 442 | Gujarat Alkalies & Chemicals | 4,954 2,938 68.6 4,294 2,234 | 
367 A89 | IFB Industries | 4,907 2,402 | 104.3 3,862 1,776 
368 422 | Sobha | 4,879 | 3,224 51.3 | 4,437 | 2,826 
369 NL Galaxy Surfactants | 4,866 NA NA 5,563 NA 
370 282 | Jagran Prakashan | 4,846 ; 5,825 (16.8) 5,502 5,874 | 
371 306 | Allahabad Bank 4,837 5,348 (9.6) 5,460 4,956 
372 NL Indian Energy Exchange 4,826 NA NA 4,697 NA 
373 356 | ISGEC Heavy Engineering | 4,826 4141 16.5 4,944 3,574 | 
374 369 | Zensar Technologies | 4,816 4,005 20.2 3,816 4,369 
375 NL | Tube Investments of India | 4,792 | NA NA 5,000 NA | 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (359-393 / 500) 


376 448 | Shoppers Stop 4,778 2,840 68.2 3,785 2,886 
377 352 | VST Industries | 4,768 4,259 12.0 4,807 3,348 
378 410 | Zydus Wellness | 4,724 3,362 ; 40.5 3,695 3,242 | 
379 308 | Kirloskar Oil Engines | 4,713 5,298 (11.0) 5,444 4,415 | 
380 326 | CG Power & Industrial Solutions | 4,698 4,773 (1.6) 5,265 4,408 | 
381 569 | Radico Khaitan | 4,647 | 1,743 166.6 2,823 1,458 
382 366 | The South Indian Bank | 4,636 : 4,031 ; 15.0 ; 5,143 ; 2,951 | 
383 348 | Monsanto India | 4,606 | 4,299 7A 4,448 3,975 
384 334 | Oriental Bank of Commerce 4,601 4,610 (0.2) 4,550 3,913 
385 281 | Godfrey Phillips India | 4,598 5,863 (21.6) 5,489 5,672 
386 | 316 | JKLakshmi Cement 4,569 5,087 | (10.2). 5193 | 4,726 | 
387 390 | Tata Investment Corp. 4,553 3,/07 : 22.8 4,415 3,067 
3838 300 | Corporation Bank 4,547 : 5,494 (17.2) 5,152 4,633 
389 313 | The India Cements | 4,533 5,189 (12.6) 5,645 3,915 
390 NL Indostar Capital Finance | 4,532 NA NA NA NA 
391 437 | APL Apollo Tubes 4,521 2,958 52.8 477 2,205 
392 299 | BSE | 4,514 5,499 : (17.9) 5,221 ; 5,168 
393 372 | Andhra Bank | 4,508 3,957 : 13.9 : 4,561 | 3,713 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (% CRORE) pain 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


1,634 : 1,517 : 449 1,468 : 1,287 428 211 80 | 234 14.21 28.75 21.56 
1,930 1,800 : A10 2,527 3 2,246 281 225 238 225 8.96 : 18.33 20.66 | 
4,056 3,638 244 | 2,714 i 1,996 262 34 P (148) 644 | 1.28 7.08 14.43 | 
1,709 | 1,685 : NA 14 12 NA | 5 5 NA 40.04 0.32 0.50 
4,970 | 4,620 203 | 1,755 1,634 : 379 337 : 331 164 | 21.16 15.94 23.45 
| 5,807 | 5,537 | 178 548 522 659 37 : 24 632 7.81 1.56 : 1.83 | 
4,570 | 4,583 219 | 3,270 2,561 218 | 129 84 P 323 | 3.92 5.91 8.29 | 
4,972 | 4,437 202 | 2,560 2,128 276 535 308 108 | 21.28 14.90 19.56 | 
| 1,082 877 565 | 2,168 1,755 311 83 55 427 | 3.06 16.32 23.31 | 
8,822 | 8,739 | 124 2,646 2,221 | 265 | 194 | 140 245 | 7.46 7.56 9.97 | 
1,238 | 1100 | 527 1,697 1,538 390 | 112 | 121 358 | 6.56 18.24 | 21.79 | 
2,151 | 2,335 382 1,925 | 1,940 349 | 266 ; 316 193 | 14.02 16.67 ; 24.01 | 
2,52,714 : 2,37,038 NA 19,051 20,305 NA (4,674) (314) NA | (28.57) (48.17) (18.62) 
857 784 633 | 256 233 788 132 114 319 | 57.14 47.02 4 71.26 
3,377 3,446 286 | 2,672 3,125 264 119 : 189 339 | 4.55 10.13 14.64 | 
| 1,523 [ 1295 462. 1,366 i 1,310 i 447 i 193 13 180 i 247 | 14.98 16.39 22.33 | 
2,934 | 2,836 316 4,626 4,140 ! 163 | 136 ! 159 308 | 2.91 11.62 13.16 | 


0 


Bombay Dyeing & 6 
#361 Manufacturing | 

Steep climb based on average Radic natant 

market cap increasing by 217% average market cap 


increases to 4,647 
crore from 1,743 crore 


1,743 | 1,831 A433 4,027 3,868 181 12 (20) 752 0.29 1.36 7.73 
1,039 | 7715 573 972 942 | 539 182 ; 152 259 | 13.39 32.45 ; 49.86 | 
742 | 608 674 | 292 250 776 134 109 315 | 50.51 21.43 20.90 | 
2,264 | 2,170 367 2,901 2,/54 247 150 : 174 288 | 5.20 9.23 13.76 | 
| 7A15 7,391 144 | 5,179 4,608 143 (325) 124 852 (6.39) (8.08) (1.65) | 
| 2,231 | 2,220 | 372 1,853 1,700 ! 364 | 123 ! 80 | 334 | 1.97 : 11.37 ! 14.36 | 
| 82,686 | 74,312 | NA | 7,030 | 6,563 | NA | 335 | 393 | NA | 5.41 : 6.98 | 8.81 | 
994 868 | 588 680 631 612 165 151 271 24.48 28.17 29.30 
2,33,344 | 2,53,065 NA 20,181 21,188 NA (5,872) (1,094) NA (33.75) (50.94) (20.94) | 
2,316 2,078 356 | 2,365 2,434 290 161 i 136 275 | 5.59 9.75 13.88 | 
4,469 | 4,515 223 3,480 2,980 204 | 84 ; 82 422 | 2.39 5.94 8.55 | 
2,867 | 2,705 NA 310 271 NA 237 202 NA 76.69 9.48 11.29 | 
2,21,891 2,47,891 NA 19,941 22,562 NA (4,054) 561 NA (23.00) (36.44) (11.19) | 
| 10,726 | 10,645 102 | 5,195 5,096 142. 101 173 384 | 1.88 1.96 5.58 
| 7,279 5,469 NA 831 716 NA 236 209 NA 28.78 11.64 11.20 | 
2,195 1,857 376 | 4,371 3,111 173 113 88 357 2.54 13.22 15.55 | 
3,317 | 3,167 NA 652 551 NA 564 ; 199 NA 89.74 21.68 23.60 
2,42,171 | 2,23,099 NA 20,347 20,336 7 NA (3,413) 174 NA (18.99) (33.29) : (18.68) 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct l7-Sept'18 Oct 'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 

394 473 | KPIT Technologies 4,507 2,540 714A 3,010 | 2,808 

395 343 | Ujjivan Financial Services [ 4,485 A373 } 2.6 4,250 4,680 

396 398 | Sadbhav Infrastructure Project | 4,462 3,548 25.8 4128 3,482 
397 378 | Rashtriya Chemicals & Fertilizers 4,462 3,888 14.8 4,898 2,756 | 
398 391 | Gulf Oil Lubricants India | 4,432 3,686 20.3 ; 4,246 3,218 
399 A18 | Elgi Equipments 4,408 | 3,291 : 33.9 | 3,946 | 2,879 
400 | A405 | Ratnamani Metals & Tubes | 4,407 3,427 28.6 441 2,735 | 
401 420 | PNC Infratech | 4,352 3,249 34.0 418 2,865 | 
402 340 | Rallis India | 4,321 4,463 (3.2) 4,650 4195 

403 374 | Gujarat Mineral Development Corporation | 4,311 | 3,900 10.5 4,627 2,933 

404 278 | Multi Commodity Exchange Of India 4,310 5,908 (27.0) 5,083 5,604 
405 _§ 409 | Ashoka Buildcon | 4,308 3,390 | 27:1 3,938 2,992 | 
406 527 | Polaris Consulting & Services ** “* 4,262 1,993 113.8 3,090 1,798 
407 392 | Caplin Point Laboratories | 4,251 3,605 17.9 4,624 ; 2,229 
408 508 | Lux Industries | 4,230 2/187 : 93.4 3,160 1,714 
409 353 | Mahindra Holidays & Resorts India | 4,222 4,225 (0.1) 4,594 3,755 | 
_ 410 A56 _ | Jindal Stainless 4,221 | 2,776 | 52.0 | 4,318 | 1,239 | 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (394-428 / 500) 


411 415 | Swan Energy 4,216 3,319 27: 3,904 2,315 
412 436 | Jindal Stainless (Hisar) | 4,189 2,973 40.9 4,160 1,808 
413 399 | Jaiprakash Associates ** | 4,178 3,539 18.1 4,532 2,454 
414 397 | FDC | 4176 | 3,550 | 17.6 3,692 | 3,604 
415 371 | Cox & Kings (India) | 4158 | 3,960 | 5.0 | 4,490 | 3,325 
416 598 | Venky's (India) | 4,126 | 1,598 ; 158.3 | 3,201 | 717 | 
417 | 314 | Shilpa Medicare | An 5144 (20.1) 4,940 4,531 | 
418 402 | Cera Sanitaryware 4,109 | 3,453 19.0 4,178 2,948 
419 432 | Magma Fincorp | 4,081 3,019 35.2 3,765 2,385 
420 323 | SREI Infrastructure Finance 4,080 4,829 (15.5) 5,191 3,768 
421 379 | Essel Propack | 4,055 3,878 | 4.6 4,163 | 3,474 
422 536 | TeamLease Services ** | 4,041 ; 1,923 110.2 2,877 | 1,640 
423 414 | Omaxe | 4,019 3,325 | 20.9 ; 3,812 ; 2,944 
424 407 Linde India # 3,923 3,419 i 14.7 3,910 2,936 | 
425 350 | Triveni Turbine 3,922 4,295 (8.7) 4,384 3,907 | 
426 345 | Care Ratings 3,908 | 4,345 (10.1) 4,288 3,655 
427 364 | Techno Electric & Engineering Company | 3,890 | 4,034 (3.6) 4,262 3,552 
428 AOO | India Tourism Development Corporation | 3,883 | 3,492 11.2 4,480 | 2,097 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). "Rank 2017" is as published in last year's 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) PROFIT AS % 2017/18 
FY 2017/18  FY2016/17_ += RANK 2018 | FY2017/18 FY2016/17 RANK2018 | FY2017/18 FY2016/17 RANK 2018 poe RONW (%) ROCE (%) 
2,023 | 1,870 | 397 1,484 | 1,357 424 178 169 263 12.31 12.50 11.70 
sila 2,045 7 2,047 « NA 8. 1,188 NA | 0.4 208 : NA na ; 0.02 0.17 | 
| 3,112 2,769 302 | 385 314 723 68 At: 496. 20.05 - 4.94. 9.93 
| 6,421 | 6,536 163 7.410 | 720 101 | 79 179 447 1.08 2.69 4.36 
1,101 | 801. 558 1,359 | 1108 | 451 159 118 279 150. 3974 40.28 
| 923 | 783 | 616 1041 | 906 518 | 77 68 461 740. 18.48.~—«17.27 
1,746 | 1413. 431 1799. 1,426 © 372. 152 144 286 848. 1217. «18.47 
2,824 2,433 323 1,880 1,736. 360 251. 210 204 1352. 1486 14.24 | 
| 2,227 2,014 374 1,507 1,396 | 420 | 141 266 303 933. 1228 1677 
5,472 5,082 | 189 2174 1716 310. 435 325 127 20.91 1038 13.35 
2,696 2,573 NA | 346 376 NA 106. 126 NA | 40.93 778 10.53 
3,892 3,420 | 252 2,544 2,078 278 237° 176 | 217 968 1299 1686 | 
1,051 979 | 570 1531 | 1,608 a7 | 99 66 390 657. 14.23 22.68 | 
| AN | 317 | 788 450 | 354 694 | 102. 70 a7] 23.98 4156 58.99 
| 875 | 686. 629 1,141 960 492 | 79 60. 443 6.96 28.00 24.92 
3,274 | 2,966 292 1,094 1,090 - 506. 134 131. 312 1263. 1868 3050 
10,297 | 10,285 10} 10,830. 8,337. 63 | 318 58 171 290. 1565. 1417 | 
Multi Commodity 6 
# 40 4 Exchange of India | 
The commodity exchange’s Growth in average market 
rank slides 126 places cap of poultry company 
Venky’s (India). 
Rank climbs 182 places 
1,662 | 1,188 41 432 B37 703 | 73 2 475 22.99. 1037. 13.06 
| 6,380 6,354 165 | 9,371 6,951. 77 | 396. 218 146 | 414. 3736.16 
| 46,455 | 49,614 32| 6,360 8,792 14. (4362) —«(2,821) 874 (65.93) (4477) (3.36) 
1,949 | 1,868 | A06 | 113 | 1,059 499 | 168 187 269 1573. «13.338.—~=St«Cié«i8«GD 
5,433 | 4,504 191, 2743 3,21 257 | 176 181 265 671: 6.00: 8.55 
1,431 | 1,360. 478 2715 | 2,510 261 200° 125 2a 743. 31.90 ~—- 36.03 
1,580 1,490. A55 | 776 763 580 133 127 316 | 1791. 1219. «13.00 | 
950 | 861 610 | 1,193 1,023 479 100 104 386 B41. 1775 26.88 
11,927 11,400 NA| 2,037 2,027 NA | 202 6! NA 10.23 9.58 9.86 
17,671 | 16,744 NA. 1,833 2,300 NA | 123 96 NA. 6.98 4.28 9.21 
990 | 957. 590 | 852. 815 560 81 65 436 953 12.82. 17.21 
691 | 592. 691. 3,015 | 2,522 236 | 57 24 550. 189: 1665: 16.36 
5,399 | 5,620 194 | 1,314 1,079 AGO | 64 68 517 5.01. 3.35. 8.67 | 
| 3,366 i 3,563 | 287 2,050. ‘1,860 329 | 19 13 725 0.90 1.35 4.80 | 
742 | 629. 675 | 750 761 592 | 98 16 393. 13.22. 2334 3518 | 
656 | 1511 | 705 | 347 | 315 745 | 161 152 274 50.07. 2889 41.26 
2,057 | 975. 389 1,331 | 139 A55 | 200 56 | 240. 15.47. 21.25. ~—«26.07 | 
626 | 585 _ 712 | 387. 387 | 11 703 6.58 7.08 8.28 | 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; **Polaris Consulting & Services got delisted from BSE on Aug 1, 2018; #12 months ended December 2017. BFS! (banking, 
financial services and insurance) companies have a different way of presenting financial data, so their income, profit and asset numbers 
have not been ranked. See BT500 companies over the past 20 years at www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct'17-Sept'l8 Oct'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 

429 294 | Force Motors 3,874 | 5,532 (30.0) 4,938 : 4,802 
430 A468 | Firstsource Solutions 3,873 2,614 48.2 2,741 2,811 | 
431 376 | CCL Products (India) | 3,871 3,897 (0.7) ; 4,024 3,492 | 
432 497 | Forbes & Company 3,855 | 2,342 64.6 3,020 | 2,151 
433 429 | Suprajit Engineering | 3,849 3,149 22.2 ; 3,845 2,500 
434 621 | Phillips Carbon Black 3,835 | 1,422 | 169.8 2,788 | 739 | 
435 | 451 | Time Technoplast | 3,815 2,834 34.6 3,940 1,683 | 
: 436 482 | Welspun Corp | 3,795 2,470 53.6 3,404 2,187 | 
437 423 | Nesco | 3,795 3,221 17.8 3,714 2,573 

438 511 | Shankara Building Products | 3,791 | 2,170 747 | 3,002 | NA 

439 467 | KNR Construction | 3,780 2,627 | 43.9 3,430 | 2,009 
440 329 | HMT** | 3,763 4,678 | (19.6) 4,548 4,880 
441 509 | Minda Corporation | 3,745 2,185 71.4 3,076 2,221 | 
442 344 | Repco Home Finance | 3,731 4,361 (14.5) 4,263 4,390 | 
443 383 | Trident | 3,729 3,814 7 (2.2) 4,343 2,909 

444 373 | The Karnataka Bank 3,717 3,911 (5.0) i 4,316 2,945 

445 349 | Allcargo Logistics | 3,715 | 4,296 | (13.5) 4,343 4,361 
446 404 | Shriram Pistons & Rings 3,707 3,434 7 7.9 4,023 2,997 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (429-463 / 500) 


447 355 | Sharda Cropchem 3,688 4,186 (11.9) 4129 3,570 
448 367 | ICRA | 3,670 4,023 | (8.8) 3,914 4,024 | 
449 NR_ | Sintex Plastics Technology | 3,666 5,891 (37.8) 4,882 NA | 
450 357 | Manpasand Beverages 3,662 4134 (11.4) 4,632 : 3,414 
451 NL Mahindra Logistics | 3,661 NA NA 3,286 NA | 
452 597 | V-Mart Retail | 3,648 | 1,601 | 127.9 2,432 | 966 
453 A66 | Gayatri Projects | 3,632 | 2,637 37.8 : 3,289 2,267 
454 354 | SH Kelkar & Co | 3,625 | 4,208 ! (13.8) | 3,992 | 4,008 
455 NR Dixon Technologies (India) 3,621 3,070 17.9 3,728 NA 
456 483 | Jindal Saw | 3,620 2,450 477 3,504 1,792 | 
457 454 | Navin Fluorine International 3,593 2,824 27.2 3,442 2,281 
458 396 | Kaveri Seed Company | 3,587 | 3,545 1.2 3,733 2,925 
459 380 | The Jammu & Kashmir Bank 3,548 3,868 (8.3) 4,274 3,274 
460 | 342 | IFCI 3,508 4,437 (20.9) 4,248 4,448 
461 Al Greenply Industries 3,491 3,353 4A 3,695 3,115 
462 A64 | Brigade Enterprises | 3,457 2,696 | 28.2 3,656 1,877 | 
463 403 | Shipping Corporation of India 3,438 3,445 (0.2) 3,950 3,128 


Overall ranks are based on average market capitalisation (October 2017 to September 2018). “Rank 2017” is as published in last year’s 
BT500. Parameter ranks are for within the top 1,000 companies. Ranks assigned based on multiple decimals. Because of rounding off, 
some ranks may appear incorrect. Results are audited and standalone. Figures in brackets denote negative value. ROCE: return on 
capital employed; RONW: return on net worth; na: not available; NA: not applicable; NL: not listed on bourses; NR: not ranked last year; 


TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (% CRORE) psa ileac 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


2,519 : 2,589 : 346 3,491 : 3,154 203 147 180 | 292 4.16 8.48 11.29 
| 2,032 : 2,108 : 394 876 : 957 554 192 188 : 248 22.28 } 9.34 10.40 | 
982 P 705 | 596 | 828 q . 709 i 566 98 ia 99 7 396 1.85 | 17.27 a 20.46 | 
| 518 | 483 764 | 301 343 772 Al | 97 608 | 13.73 15.73 13.78 | 
975 | 827 602 | 988 869 : 530 105 : 86 372 | 10.59 18.57 24.02 | 
| 3,091 | 2,731 | 305 2,584 1,965 273 230 | 70 223 | 8.84 18.40 17.38 | 
2,241 | 2,020 371 | 1,810 ] 1,598 368 | 113 95 P 353 | 5.37 9.41 i 11.52 | 
| 5,596 7 6,337 185 | 5,345 4,559 139 | 126 175 330 2.39 i 6.75 11.58 | 
1174 1,032 544 | 340 349 752 177 169 264 | 58.05 19.07 25.97 | 
914 | 687 | 618 2,249 1,977 | 302 38 | 19 621 1.70 12.69 17.50 | 
| 1,914 | 1,597 | A12 | 1,971 1,571 340 272 157 189 14.09 26.50 | 24.10 | 
| 928 | 880 615 110 | 161 834 (239) ; (17) 846 (1,017.15) (88.11) (39.02) | 
| 992 7 804 589 | 956 788 544 70 55 7 485 | 7.40 15.88 15.86 | 
| 9,975 : 9,043 NA 108 1,046 NA | 206 | 182 7 NA | 18.65 16.72 : 10.60 | 
6,297 : 6,150 : 166 4,660 | 4,724 159 264 337 | 194 5.76 9.36 9.04 | 
| 70,374 64,039 NA | 6,378 5,995 i NA | 326 452 7 NA | 6.00 6.70 6.61 | 
1,795 | 1,904 A429 | 1,247 1,200 470 29 : 106 677 2.41 27. 3.25 
1,563 | 1,405 457 1,754 1,489 380 139 118 306 | 7.83 16.46 21.71 | 


Phillips Carbon Black 6 
#434 Higher profit, total income 
and total assets drive up Profit as percentage of 
market cap, and BT 500 rank sales for ratings agency 
ICRA; but average market 
cap declines by almost 9% 
2,386 | 1,758 352 1,510 1,185 419 | 193 189 246 13.09 19.78 28.65 | 
964 | 849 607 | 273 260 783 | 100 98 385. 4516. 1876 27.20. 
754 | 460 666 | 19 0.2. 866 | 3. (1). 786 23.37 | 0.67. 0.57 | 
1,396 / 1,211 A86 | 978 N19 536 | 100 73 388 10.47. 8.33. 9.68 | 
| 899 758 | 620. 3,227 | 2,598 201 62 45 523 | 193. 16.20. 25.45 | 
541 | 483 | 750 | 1,227 | 1,006. 473 | 78 AA 453 6.36. 25.27. 36.07 | 
| 4,986 | 4,478 | 201 2,958 | 2197. 241 | 188 70 250. 6.46 2018 1564 | 
854 | 759 | 635 | 696 627. 607 | 69 74 492. 981. 11.07. + 16.82 | 
686 1 498 695 | 2,214 1,646 306. 57 AA 548 257. 2310 32.65 | 
11,783 10,937 | 96 7548 5,945. 99 386 308 149 | 5.26 672. 9.64 | 
| 1,200 | 1124 539. 964 751 542 | 179 133 262. 20.20. 20.01. 29.34. 
| 1,435 | 1,517. AT6 | 797 704 571 | 210 78 235 2723. «20.57. 21.32 | 
89,688 : 82,019 NA | 77 7179 NA | 203 (1,632) NA | 3.06 3.83 3.52 | 
26,248 | 30,688 NA| 3,556 3,491. NA | (1,009) (458) | NA (37.33) (19.25) 1.04 
2,056 1,533. 390 | 1,684. 1,667. 393 136 135. 31 796. 1594. ~—-'14.29 
| 5,756 | 4721 180 | 1,370 | 1,665 AAG | 181 164 260. 14.24 8.98 11.41 
14,401 | 14,487 | 84 3,618 3,604. 199 | 254 142. 200 | 731 | 3.64 1.68 


All the latest data for FY 2017/18 unless indicated. *12 months ended September 2017; **12 months ended March 2017; “12 months ended 
June 2017; #12 months ended December 2017. BFsI (banking, financial services and insurance) companies have a different way of pre- 
senting financial data, so their income, profit and asset numbers have not been ranked. See BT500 companies over the past 20 years at 
www.businesstoday.in/bt500. Source: Ace Equity 


AVERAGE MARKET CAPITALISATION (% CRORE) 


COMPANY Oct 'l7-Sept'l8 Oct 'l6 - Sept '17 Growth % FY 2017/18 FY 2016/17 
464 543 | Himachal Futuristic Communications 3,435 | 1,890 81.7 2,830 1,921 
——— ; 1 
465 377 | Entertainment Network (India) 3,435 3,895 (11.8) 3,832 3,613 
466 535 | Excel Crop Care | 3,434 1,926 78.3 ; 2,372 1,631 | 
467 387 | Thyrocare Technologies 3,431 3,733 (8.1) 3,697 3,423 
468 450 | VRL Logistics | 3,428 | 2,837 | 20.8 | 3,350 | 2,813 | 
469 453 | Heidelberg Cement India 3,411 2,828 20.6 3,168 2,666 | 
470 NR Reliance Home Finance 3,394 5,127 (33.8) i 3,912 NA 
; 471 | 439 Just Dial | 3,390 H 2,955 147_ 3,087 3,643 
472 449 | Rupa & Company | 3,341 2,839 17.7 3,501 2,241 
473 421 | Himatsingka Seide | 3,331 | 3,234 : 3.0 | 3,457 | 2,741 
474 408 | Navneet Education | 3,325 3,405 | (2.3) 3,791 | 2,553 | 
4715 | 444 | Dena Bank 3,302 2,903 13.7 2,876 2,578 
476 582 | Deepak Nitrite 3,301 1,666 98.2 2,604 1,168 
4T7 NL Amber Enterprises India | 3,301 NA NA 3,597 ; NA 
478 NL_ | MAS Financial Services 3,277 NA NA 3,370 : NA | 
479 419 | JK Tyre & Industries | 3,252 3,258 ; (0.2) i 3,562 2,574 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (464 - 500) 


480 394 | Greaves Cotton 3,248 3,590 (9.5) 3,480 3,342 
481 475 | Heritage Foods 3,239 2,513 28.9 3,162 1,791 
482 395 | Central Depository Services (India) 3,225 : 3,585 (10.1) : 3,587 NA 
483 393 | Bank of Maharashtra 3,181 3,590 (11.4) 3,248 3,622 
484 562 | Jamna Auto Industries | 3,160 1,777 | 771.8 2,415 1,482 
485 4AO | Supreme Petrochem | 3,155 2,940 7.3 3,563 2,007 | 
486 507 | Maharashtra Seamless 3143 | 2,201 | 42.8 2,899 | 1,640 | 
487 566 | Sonata Software | 3,131 | 1,765 | 714 | 2,162 | 1,744 
488 592 | Rane Holdings | 3,120 : 1,627 | 91.8 2,617 | 1,053 | 
489 474 | Jaiprakash Power Ventures | 3,110 2,554 21.8 3,762 : 1,617 | 
490 618 | KEl Industries | 3,092 1,458 112.0 2,342 975 
: 491 493 | Astrazeneca Pharma India | 3,089 2,370 30.4 2,526 2,526 
492 505 | Maharashtra Scooters | 3,085 2,210 | 39.6 2,745 | 1,768 
493 441 | United Bank of India 3,083 2,939 4.9 2,748 2,574 
494 452 | LaOpala RG | 3,076 2,831 ; 8.7 3,079 ; 2,941 
495 719 | Electrosteel Steels | 3,069 1,026 | 199.1 1124 848 | 
496 | 494 | Fertilisers & Chemicals Travancore | 3,058 i 2,362 29.5 3,009 1,687 | 
497 596 | Nocil 3,057 1,603 90.8 2,523 1,064 
498 575 | Merck # | 3,057 | 1,706 79.2 | 2,008 | 1,360 
499 368 | Tejas Networks | 3,045 | 2,937 | 3.7 | 3,210 NA 
500 384 | Dhanuka Agritech | 3,035 | 3,790 | (19.9) | 3,624 3,459 
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TOTAL ASSETS (% CRORE) TOTAL INCOME (% CRORE) NET PROFIT (= CRORE) esac 2017/18 


FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 | FY 2017/18 FY 2016/17 RANK 2018 SALES RONW (%) ROCE (%) 


2,427 : 2/105 : 349 3,102 : 2,035 231 | 155 124 283 5.03 13.83 16.65 
| 1,223 1,310 : 531 548 : 577 658 35 54 7 640 6.55 | 4.04 674 | 
92, 2«-729,Ss«iTs—“(i‘dSO.sSC“(ité«iSC“‘<«ié‘éiSSC(‘;té‘éikTS=C(‘<‘é#IN’N’#O#‘#éASQM=~«=*=“‘éwS&WN#S#O#«*CTCOZ:«~=«(2552.| 
| A485 | 444 77) | 356 309 74) 96 47 399 | 29.00 22.27 33.55 | 
862 | 897 631 1,937 1,812 | 345 93 : 70 410 | 4.82 16.32 21.63 | 
2,533 | 2,408 343 | 1,909 1,741 353 133 | 76 317 | 6.79 13.23 16.90 | 
15,669 os 11,224 NA | 1,671 1,355 NAL 181 a= 173 NA | 11.26 | 12.96 10.21 
1,398 ij 1,242 i A485 | 849 : 806 561 | 143 H 121 3 299 | 18.31 15.91 H 20.62 
894 711 622 | 1,130 1,088 496 95 77 404 | 7.88 19.84 27.01 | 
3,837 | 2,638 | 255 1,644 1,440 | AO1 206 | 177 238 | 12.81 18.05 13.71 | 
| 1133 | 992 | 551 1,160 1,109 485 153 162 285 13.53 19.98 25.52 | 
1,20,860 | 1,29,531 NA 10,096 11,433 NA (1,923) : (864) NA (21.53) (27.66) (20.99) | 
1,800 : 1,558 A427 | 1,467 1,243 i A29 83 i 111 E 425 | 5.64 9.96 i 12.10 
1,516 | 1188 464 1,931 1,570 348 62 24 524 3.18 10.03 16.35 | 
2,/07 2,054 NA | 428 342 NA | 103 67 NA | 24.26 20.84 i 17.79 | 
7178 7,060 150 | 6,486 j 6,039 110 43 332 ; 597 0.66 2.60 6.63 


Shipping Corporation 6 
# 463 of India 
Average market cap falls just Average market cap 
0.2% but rank slips 60 places of Electrosteel Steels 
almost triples; rank 
zooms up 224 places 
1,342 | 1,246 | 496 1,840 | 1,690 366 203 181 239 11.01 21.54 31.51 | 
| 1,685 | 966. 439 | 2746 2,602. 256 | 60 275 533 | 2.58 8.85 11.92 | 
| 756 : 670 | NA | 179 155 | NA 78 68 NA 50.39 1611: 22.06 
| 1,56,329 1,59,324 i NA [ 12,602 13,570 NA (1146) (1,373) NA (10.32) : (15.29) (18.24) | 
728 | 531 | 680 1,649 | 1,124 400 125 104 331 7.69 32.91 43.26 
| 1,296 | 1,130 508 3,035 2,926 234 16 179 348 374. 18.92 ~—«.29.90 | 
| 3,455 | 3,285 279 | 2,197. 1513. 308 | 198 146 243 | 918 | 6.86 10.28 | 
| 598 | 545 723 | 732 626 598 | 151 133 287° 2197. 3153. 41.35 | 
| 418 | 372. 785 | o7 99 838 | 49 50 | 580. 51.06 1334 1577 | 
| 22,870 23,487 51, 3,730 2,879 193 | (527) (761) 863 | (15.59) (5.48) - 414 | 
| 2,282 1,935 364. 3,468 2,639 205 | 145 94. 294 | 413-2746. ~—Ss«23.19 | 
| 575 514 734 583 | 558 640. 26 20 691. 4.53 | 12.18.65 | 
| 8,243 | 6,572 | 132 82 29 843 | 61 13° 529 | 480.66 - 0.82. 0.83 | 
| 144,749 | 1,41,053 | NA | 10,556 | 11,615 | Na! (1,454) | 220 | NA | (17.44) ; (20.57) : (24.08) 
577 | 495 733 273 247 784 73 62 467 28.30 15.65 22.56 
7,971 | 13,020 | 137| 3,555 2,643 201, (6139) (1,463). 875 (173.77) 0.00 (82.80) | 
| 1,816 i 1,568 | 425 | 1972. 1,885 339 | (131) (263) - 838 (6.54). 0.00 25.07 | 
1,332 | 889 498 982 751 533 | 169 o7 268 | 17104; 1742.25.92. 
1,516 | 1,363 | AGS 1136 | 1,017. 494 94 79 408 | 839 1344 2179 | 
1,202 | 930. 538 | m7 872 582 | 107. 83 366 1407. (1255 ~—Sts 11.84 | 
823 | 715 644 | 979 901 535 | 126 122° 328 1292 21.85 2879 | 
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Growth Cer 
INDIA'S MOST COMPANY 2017/18 2016/17 % 2018 
Bij 500 SONMIPANIES 43 DLF 31,323 26858 166 76 
ean | HCL Technologies | 31,312 : 31,160 | 0.5 | 21 
THE LIST (1-100 / 500) 45 | CESC** 28,447 27,341 40 195 
46 Tech Mahindra 26,524 23708 mo 85 
47 Reliance Power 26,042 24, 429 66 234 
48 Ambuja Cements # 24,617 ZS) SS) 54 65 
49 ‘Bajaj Auto 23,819 20,815 144 34 
S VA A | | R | S E 50 | Interglobe Aviation | 23,769 i 17141 | 387 68 
51 Jaiprakash Power Ventures 22,870 23,487 (2.6) 489 
52 Torrent Power 22,102 20,615 7.2 | 208 
| N A S S E | S 53 Bharti Infratel 20,150 21,463 | (61 ] 53 
54 Rajesh Exports 19,929 i 21199 (6.0) 134 
55 IL&FS Transportation Networks 19,829 16,644 19: 617 
a 56 Adani Power 19,707 A1,762 } (52.8) | 225 
Growin og 57 — Unitech ** 19,622 19,358 14 705 
COMPANY 2017/18 2016/17 % BOTs 58 Lupin _ 18681 1/848 A7\ 72] 
1___ Reliance Industries 6,17,525 546,746 12.9 1 59 Coal India 18,465 18,885 | (2.2 14 
_2 | Indian Oil Corporation 3,000,816 259213 16.0 5 60 | Hero MotoCorp | 18,186 H 15,776 | 15.3 | 45 
3 Oil & Natural Gas Corporation 2,91,228 — 2,47249 178 10 | 61 Jaypee Infratech ** 18,179 18,300 (0.7) 730 
4 NTPC 2,68,223  2,41,095 11.3 7 | 62 Siemens * 18,155 16069 130 71 
5 Power Grid Corporation of India  2,19,564 2.00384 96 28 63 Bharat Electronics 18,060 16,624 8.6 82 
6 Bharti Airtel 2,03,513  1,90,/57 67 6 64 Petronet LNG 17,509 16,179 82} 80 
7 Vedanta | 447169. 164,226 (104) 27 65 JSW Energy 17352. 1700021: 203 
8 Tata Steel 125,114. 111465 122 46 66 Cipla 17,048 15,548 97| 64] 
9 Larsen & Toubro 1,15,209 101.953 13.0 3 | 67 Dr. Reddy’s Laboratories 17,007 16,365 3.9 7/ 
10 Steel Authority Of India 110,005 = 1,02,534 73 89 _ 68 | Hindustan Unilever _ 16894 14591 158 5 
11 . Bharat Petroleum Corporation 1,00,223 91,990 8.9 31 69 Glenmark Pharmaceuticals 16,795 (ss2) 96 166 
12 | Vodafone Idea ** 96,545 79,538 214 100 70 Ashok Leyland 16,586 14,040 cH 7 
13 Tata Consultancy Services 88,005 87.311 0.8 D) 71 Housing Development & Infra 16,532 16,165 2.3 650 
14 Hindustan Petroleum Corporation 86,807 78,470 106) 59 72 MRF 16,302 14,925 92 98 
15 | JSW Steel i i 85,551 80,959. by| As 7 | Mahanagar Telephone Nigam | 16,250 17.663 | (8.0) 773 
16 Hindalco Industries 82,729 86635 (45 58 74 SJVN : __ 16,073 16,664 (3.5) 199 
fal Infosys ' 7ama9. 79539 (60) 8 | 75 Aurobindo Pharma 15,798 13023 213 «75 
18 Jindal Steel & Power 63,045 63,062 (0.03) 137 pe, _Adani Enterprises | 15,197 | IES @ 54 158 
19 | Bharat Heavy Electricals 62,492 60,881 26} 94 77 Apollo Tyres 14,900 1435 303 179 | 
20 ITC 62,381 54,216 5! 4 78  ACC# 14,889 13440 108 101° 
21 GAIL (India) 59,561 56,696 5. 39 _ 79 Chennai Petroleum Corporation | 14,820, 11,808 255 349 
22 Maruti Suzuki India 59,370 S125. Tes 7 80 Shree Cement 14,629 10653 GS Bal 
23 Tata Motors ' 59,212, 58878. 06 30. 81 National Aluminium Company 14,614. 14,502. 08 185 
24 Reliance Infrastructure 58,787 57435 24 214 __ 82 _ Bajaj Hindusthan Sugar 14,593 14803 (14) 777 
25 | Wipro 58,219 62,922 (7.5 19 83 RattanIndia Power 14,449 14,169 20 683 
26 NHPC 54,791 54,374 0.8 107 84 Shipping Corporation of India 14,401 14487 (06) 463 
27 | Ultratech Cement | 54373 39,281 384 25 85 Tata Chemicals | 14974) 12799107151. 
28 | Grasim Industries 53,729 19,851 | 170.7 a4 86 Bosch 14,113 12,057 AWAl) Wesis} 
29 Reliance Communications 52,391 WOE | (@as)) Sas c/s | | Prestige Estate Projects | 13,778 H 12,305 120] 237 
30 Hindustan Aeronautics 49,188 51,509 (4.5) 90 88 Cadila Healthcare 13,249 TSs2 | 120 We 
31 T Mahindra & Mahindra i 47,417 39,713. 194 29 89 | Suzlon Energy | 12,841 © 14,226 (9.7) | 327 
32  Jaiprakash Associates ** 46,455 49614 (64) 413 90 Tata Communications 12,724 3,053} (2.5)} 156 
33 Oil India 45,684. 46309. (13) 117. 91 | Jet Airways (India) 12,501. 12,648 (1.2) 325. 
34 Piramal Enterprises | 41259' 29740 387 66 92  Adani Transmission 12,248 10780 136 138 
See Hindustan Zinc — ag724 49,047. (170) 22. 93 GMR Infrastructure | 12106 13,344 (9.3) 226 
36 ] Bhushan Steel 39,842 60,463 | (341 620 94 UPL 12,050 11,347 624) 78 
37 Adani Ports and SEZ 39,732 37,495 GO) Sy 95 Torrent Pharmaceuticals 11,819 8051 468 122 
38 Tata Power Company 36,502 40,833 (106 124 : 96 Jindal Saw i! 11,783 10,937 Je 456 
39 | NLC India 34,653 i 29185 | 18.7 188 | 97 | Asian Paints | 11,588 10,358 | 11.9 | 24 
40 Sun Pharmaceutical Industries 34,262 34,210 O2) 20 98 Reliance Naval and Engineering 11,432 11,179 2.3 | 586 
41 NMDC 34,009 SAY 5.9| 74 99 Hindustan Construction Company 11,425 11,401 0.2} 538 
42 MRPL 31406 30876 17 149° ~~ 100 Dish TV India / 11,402. 2,064. 4524 238 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; The list 
excludes BFSI companies; Standalone data; Source: Ace Equity 
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UltraTechCementLimited 


UltraTechCement 


ADITYA BIRLA 


el enn re Oe” 


INDIA’S MOST 
VALUABLE 
COMPANIES 


Rise in total assets 


of Vodafone Idea 


THE LIST (101-200 / 500) to 96,545 crore: 
sharpest increase 
in Top 20 
BT 
Growth Hee Growth 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 
101 Future Enterprises 10,903 TO283) 6.5 630 151 Gujarat NV Fertilizers & Chemicals 7,173 7903} (9.2) } 305 
102 The India Cements 10,726 10,645 0.8 389 152 The Ramco Cements 7,090 7,009 12 ee 
103 Container Corporation of India 10,648 9,941 vA 91 153 Arvind 7,044 6,458 911 239 
104 | IRB Infrastructure Developers | 10,634 9,265 - 148 285 154 ~=siITI 7,008 H 5513 271) 269 
105 NCC 10,621 8809 206 315 155 Anant Raj 6,960 6175 12.7 704 
106 The Great Eastern Shipping | 10,523 H 10,748 (21) | 348 | 156 Godrej Properties | 6,760 © 6,013 124 169 | 
107  Sintex Industries 10,420 | 8438 23.5 795 157 Patel Engineering 6,675 8,898 (25.0) 837 
108  Punj Lloyd 10,351 12,009 | (13.8) | 997 158 Gujarat Gas 6,633 6,348 ANS) OD) 
109 Century Textiles & Industries il 10,331 10,336 (0.0) 200 159  Havells India 6,541 4,960 319} 83 
110 Jindal Stainless 10,297. 10,285 0.1 410 160 Voltas 6,462 55/44 15.91} 144 
111 Gujarat State Fert. & Chemicals 10,240 9,029 13.4} 358 161 __ Pidilite Industries 6,448 5,751 121 63 
112 Indiabulls Real Estate 10,110 9,648 48 | 268 | 162 Usha Martin 6,430 6,764 (49) 906 
113 Coromandel International 9,770 8,563 141 186 163 Rashtriya Chemicals & Fertilizers 6,421 6,536 (1.8) 397 
114. ~KEC International 9,735 7690 266 265 164 Bharat Dynamics 6,406 8,239 (22.2) 304 
115 National Fertilizers 9,628 f 10,182 (5.4) 518 | 165 Jindal Stainless (Hisar) ] 6,380 6,354 l O4 A412 
116 Chambal Fertilisers & Chemicals 9,452 8,047 175] 314 166 _ Trident | 6,297 6,150 | 24 443 
117. Titan Company 9,348 10,374 (99) 42 167 Welspun India 6,248 6,248 OO} 317 
118 Dilip Buildcon 9,348 6,649 406 204 168 Alkem Laboratories 6,236 5,307 175} 120 
119 Simplex Infrastructures 9,331 8,516 OG} 529 169 Shree Renuka Sugars 6,219 8851 (29.7) 595 
120 Bombay Rayon Fashions ** 9,217 8,697 6.0 (604 | 170 PTC India 6,205 6,597 | (5.9) | 506 
an Zee Entertainment Enterprises 9,048 7,518 194 60 171 BGR Energy Systems | 6,122 6,187 (10) 892 
122 Gujarat State Petronet 8,949 5,833 | 53.4) 229 172 JK Cement 6,076 5,843 40 31 
423 PC Jeweller | g942. -7188.«244.«231|~=Ss«Y173-_ Parsvnath Developers 6,042. «5645. 70.—«897 
124 Sobha 8,822 8,739 10 368 174 Aban Offshore 5,882 5,902 (03) 849 
125 ABB India # | 8,771 7,601 154) 105 175 DCM Shriram 5,850 5,800 0.9 300. 
126 Motherson Sumi Systems 8,703 8,235 Sy) Aly 176 __ Balkrishna Industries 5,845 5,756 iS _ 128 
we) United Spirits 8,586 8,672 (1.0 67 177 Dabur India 5,813 B27, 1.4 50 
128 | Apollo Hospitals Enterprise 8,581 7888 88 178 | 178 | Dishman Carbogen Amcis 5,807 5537 49 364. 
129  Rolta India ** 8,513 7,795 9.2 869 179 Oberoi Realty 5,805 4664 245 161 
130 | Divis Laboratories 8,370 7484 11.8 104 180 Brigade Enterprises 5,756 4721 21.9 462 
131 | Bharat Forge | 8,366 i 7,677 9.0 | 92 | } 481 | Kesoram Industries | 5,714 | 5,294 [ 794 709 
(27 Maharashtra Scooters -g243 6572. 254. 492) 182 | Aditya BirlaFashionandRetail | 5,665: 5036] 125) 206| 
133 | NBCC (India) 8,213 6,921 Kowal Mailers} 183 | Electrosteel Castings 5,622 By 7S | ny sew 
"134 | Future Retail -g194°—«6.938—«181.—:109 184 | Avenue Supermarts / 5612. 5802 (33) 35 
135 GlaxoSmithKline Cons. Healthcare 8,083 7TAI2 Oi} 113 185 Welspun Corp 5,596 6337. (11.7) 436 
136 Godrej Consumer Products 8,047 7A64 78 4) 186 GE T&D India 5,567 5,801 | (4.0) 262 
137 Electrosteel Steels | 7,971 13,020 (38.8) 495 | 187 Cummins India ] 5,531 5,041 97) 130 
138 Eicher Motors 7,795 5540 407 38 188 Tamil Nadu Newsprint & Papers 5,525 5,634 (1.9) 567 
139 Jain Irrigation Systems 7,150 7,667 11} 354 | 189 Gujarat Mineral Development 5,472 5,082 774 A403 
“140 | TheIndianHotelsCompany | 7,704. «6,237, 23.5. 173 | 190 GTL Infrastructure ** 5,444 «5,611. (3.0) 509. 
141. Vardhman Textiles 7,696 6,959 10.6 298 191 Cox & Kings (India) ; 5,433 AUOML | DOG ANS 
142 | Birla Corporation 7665. «6417-195. 308. 192 | Puravankara : | 6432 5005. 85 503 
143 Biocon 7,625 7,364 3.5} 86 193 Cochin Shipyard 5,426 3,292 648 306 
144 CG Power & Industrial Solutions 7,415 7,391 (OS) | slo 194  Omaxe | 5,399 5620 (3.9) 423° 
145 Exide Industries 7,397 6,776 9.2} 139 195 Varun Beverages # 5,333 4627 15.3 | 209 
146 | Nestle India # 7,363 6,810 81 36 196 Thermax 5,271 4,492 RAS) 197. 
147 SRF | 7,274 5,968 21.9 | 233 197 Sun TV Network 5,190 A350} 1934 85 
148 Kalpataru Power Transmission 7,247. ~«s«6064. 195.318 198 SKIL Infrastructure 5184 5861 (116) 963 
149 TVS Motor Company 7179 5905} 216) 97 199 MMTC 5,182 5,846 (114) 329 
150 | JK Tyre & Industries | w178: 7060| 171479] 200 | Zuari Agro Chemicals 4995. 4624. 80 636 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 
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INDIA’S MOST 
VALUABLE 
COMPANIES 


If 


Number of companies 


with more than 70 per 


THE LIST (201-300 / 500) cent growth in asset base 


BT 
Growth Growth bee 
COMPANY 2017/18 2016/17 COMPANY 2017/18 2016/17 % 2018 
201 Gayatri Projects 4,986 4,478 11.3} 453 251 Balrampur Chini Mills 3,912 A180 =(6.4) 564 | 
202 Gujarat Alkalies & Chemicals 4,972 4,437 121 366 252 Ashoka Buildcon 3,892 3,420 13.8 405 
203 Rites 4,970 4,620 76 | 363 253 GlaxoSmithKline Pharmaceuticals 3,862 AAO | Silks} | 1S) 
204 | Godrej Industries 4,969 4,875 19} 143 254 BASF India 3,848 3,876 _ (07) 276 
205 Fortis Healthcare 4,952 5,094 (2.8) 290 | 255 Himatsingka Seide 3,837 2638} 454) 473 
206 Indraprastha Gas 4,928 4086 206 136) 256 KRBL 3,835 3386 13.3 215 
207 Larsen & Toubro Infotech 4,860 4,069 194] 121 257 Gujarat Industries Power 3,786 3414. 109 672 
208 Gujarat Fluorochemicals 4,852 4080} 189} 270 258 EIH 3,782 3,479 8.7 256 
209 Tata Global Beverages 4,793 4,377 95 164 | 259” Mindtree 3,773 3,336 131 194 
210 Ceat 4,780 4,543 52h 321 260 DBCorp 3,753 3,245 156 340 
211 | OCL India ** 4,754 4,320 101 293 261  Natco Pharma 3,736 Dey | BP 72 
212 | United Breweries 4,119 4A74 5.5 102° 262 Prakash Industries 3,732 3,262} 144} 532 | 
213 Nagarjuna Fertilizers and Chem. 4,695 4,389 70 840 263 GHCL 3,732 3,581 AD [SAS 
214 Engineers India 4,691 © 4,495 4.3 | 249 | 264 _ Pfizer 3,690 8281 82 236 
215 Jubilant Life Sciences 4,625 4,382 5.5) 205 265 Alembic Pharmaceuticals 3,678 2,509 466 245 
216 | Britannia Industries | 4,619 SIO, 252) 32 266 | Quess Corp 3,672 2,336 57.2) 182 
217 JBF Industries 4591. 4715 (26) 827) 267 McLeodRusselindia § § § 3668 3362 91 656. 
218 Mphasis 4,583 5,346 | (14.3) | 153 268 Deepak Fertilisers & Petrochem 3,653 S55) 9.5 | 502 
219 BEML 4,570 4583 (03) 365 269 Peninsula Land 3,646 4,083 (10.7) 948 
220 Hotel Leela Venture 4,556 4,739 | (3.9)| 797 | 270 HT Media 3,641 3,405 6.9) 625 
221 Oracle Fin Services Software 4,545 4992 (89 87 | 271 JK Paper 3,608 3,594 O4} 563 
222 Colgate-Palmolive (India) 4,490 3,891 154) 99 272 Jindal Poly Films 3,555 3,549 L Q2 | 721 
223 JK Lakshmi Cement 4469. 4515 (10) 386. —«273_- Graphite India 3,496. 2403 455. 181 
224 GE Power India 4,460 4,433 06 347 274 Phoenix Mills 3,489 3,377 3.3 260 
225 Berger Paints India 4,459 3692 208 12. 275 JMC Projects (India) 3,485 2,873 | 21.3 641 
226 Redington (India) 4,434 F 4,525 (2.0) | 335 | 276 HSIL 3,475 3,088 12.5 ij 507. 
227 | Uflex 4,428 4,080 8.5 530 277 _ Akzo Nobel India 3,462 1884 838 275 
228 Sadbhav Engineering 4,397 4,051 8.5 332 278 DB Realty 3,456 3,587 (CHD) tsi 
229 | TV18 Broadcast ] 4,373 4,095 | 6.8} 264 279 Maharashtra Seamless | 3,455 R285) 5.2 A486 
230 | State Trading Corporation of India 4,365 4,206 3.8 _ 845 280 __Finolex Industries 3,455 Oe) I 16.9 284 
231 AIA Engineering 4,357 Zissse) SS) 1kev44 } 281 J Kumar Infraproject 3,424 ‘ea 2,814 21.7 615 
932 | Mukand 4,347 4,345 00 824 282 Bajaj Electricals 3,399. 3031 122 345 
233 Wockhardt 4,342 4,511 (3.7) 283 283 Sterlite Technologies 3,384 27504 2304 201 
234 | Mahindra CIE Automotive # 4,294 f A017 | 69 263 | 284 Tata Teleservices (Maharashtra) : 3,380 ‘Z 11,906 | (716) 796 
235 Strides Pharma Science 4,232 5,462 | (22.5)| 341 285 Future Lifestyle Fashions 3,379 S200) 54 288 
236 Bayer CropScience | 4,230 4425 | (44) 183 | 286 ISGEC Heavy Engineering 3,377 3446} (2.0)} 373 
237  Adani Green Energy 4,212 1,781} 136.5} 295 | 287 Linde India # 3,366 35634 (5.5) } 424 
238 Amara Raja Batteries 4,169 S089 6.8) 1S) 288 India Glycols 3,345 Seslexey) (OLS) Als! 
239 Hubtown 4,153 4142 Os) Sie 289  Hindusthan National Glass & Ind. 3,336 3,606 (7.5) 829 
240 PrismJohnson =———CSAAN.—s“s«G.—Ss« 25. 38G.—~—S=«9_—sIntox Wind 3,295 4409. (25.3) 546 
241 Aarti Industries 4,118 SS41T 23:2, 257 291 Aster DM Healthcare 3,293 3,224 2Vt 272 
242 Ipca Laboratories / 4108 —-3,968 35.278 292 Mahindra Holidays &ResortsIndia. «3,274. = «-2.966. 104. 409 
243 Kansai Nerolac Paints 4,068 S097, 131} 11 293 MOIL 3,241 3,092 48 343 
244 Bombay Dyeing & Manufacturing 4,056 3,638 11.5 361 294 Asahi India Glass 3,228 DHE) 18.3 274 
245 Ballarpur Industries 4,051 4769 (151) 686 295 Dhampur Sugar Mills 3,212 3454} (70)} 813 
246 Marico 4,020 3,/63 6.8) 69 296 Kwality 3,205 2804 143 698 
247 Network 18 Media & Investment 4,009 3,964 i) Sil 297 Whirlpool Of India 3,198 2,860 11.8 145 
248  Apar Industries 3,992 3,230) | 2346) ISil7/ 298 Info Edge (India) 3,191 i 2,880 10.8] 171 
249 Raymond 3,982 3,582 11.2 333 299 Pl Industries 3,186 2761 154 217 
250 | E.I.D. Parry (India) 3,974 3,378 | 176 | 356 g 300 Nava Bharat Ventures 3,150 i 2,946 6.9 | 557 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 
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PVR 


Asset base rises 
#365 8.4% to %2,276 crore 
due to various 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (301-400 / 500) investments made 


during the year 


BT BT 
Growth pee Growth bee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
301 Syngene International 3,116 PrAlil 14.9) 220 351 Abbott India 2,402 BOSS} 170} 198 
302 Sadbhav Infrastructure Project 3,112 2,/69 124 396 352 Sharda Cropchem 2,386 17584 35.74 447 
303 Unichem Laboratories 3,103 1503 106.5 583 353  Cyient 2,384 2161} 10.4) 291 
304 | Honeywell Automation India 3,094 2483 © 246 167 354 Crompton Greaves Consumer : 2,377 H 2,084 | 141 | 180 
305 _ Phillips Carbon Black 3,091 2,731 13.2 434 355 31 Infotech 2,344 2486 (57) 929 
306 HEG | 3,081 W72h 7398 215% 356 © Godfrey Phillips India 7 2,316 — 2,078 14 385 
307 Blue Star 3,056 2,515 21.5 302 357 Sutlej Textiles & Industries ‘ 2,312 2150 es) Ts 
308 Atul 3,015 2,701 11.7 280 358 Trent 2,312 © 22 64} 227 
309 Mahanagar Gas | 3,010 F 2,624 (Ave 253 | 359 LEEL Electricals 2,307 2,340 | (1.4) ] 872 
310 SpiceJet ** 2,991 2,847 51} 294 360 _ Siti Networks 2,297 2,504} (8.3)| 692 
311 Triveni Engineering & Industries 2,967 3,052} (2.8)} 710 361 ITD Cementation India # 2,292 1872 225 519 
312 Vakrangee 2,966 2,267) 308) 142 362 Ajanta Pharma 2,292 1,749 311 228 
313 Laurus Labs 2,959 2,609 13.4 350 363 Navkar Corporation | 2,288 2165 5.7 562 
SSIES || Thomas Cook (India) 2,955 2,274 299 255 364 KEI Industries 2,282 1,935 179 490 
315 Orient Cement _ 2941 2883. 20 508. 365 PVR | 2276' 2100) 84 322 
316 Tube Investments of India 2,934 2,836 3A} 375 366 | Persistent Systems | 2,276 2,059 10.5 326 
317. Coffee Day Enterprises | 2,920 2,904 Gal 328 367 Kirloskar Oil Engines 2,264 2170 AS} 379 
318 Lakshmi Machine Works 2,911 DSO: 6.6 289 368 GVK Power & Infrastructure ** 2,260 2,528 | (1016) | 580 
319 Dalmia Bharat Sugar & Industries 2,857 2,923) (2.3)} 902 369 Shriram EPC 2,258 2,120 6.5 601 
320 Surya Roshni | 2,855 2,616 91 638 370 Ramky Infrastructure 2,258 2,887 (218) 815 
321 | Infibeam Avenues 2,847 955 198.3 251 | 371 Time Technoplast | 2,241 2,020 . 109 485 
322 Eros International Media 2,834 2,605 8.8 689 372 Radico Khaitan 2,231 2,220 0.5 381 
: 323 ] PNC Infratech | 2,824 : 2,433 | 16.1 401 | 373 ] JB Chemicals & Pharmaceuticals | 2,228 j 2.097 | 6.3 | 549 
324 Hindustan Copper 2,820 2,458 14.7 | 309 374 _ Rallis India 2,227 2,014 106 402 
325 Sundram Fasteners | 2,780 2447 | 13:6} 207 375 Den Networks 2,201 2190 0.5 664 
326 Sanofi India # | 277} 254] 93) 213| 376 APL Apollo Tubes 2195 1857 182 391 
327 Supreme Industries L 2,774 2,665 | Al 175 377  Avadh Sugar & Energy 2192 2,245 (24) 987 
328 | RSWM 2,742 2494 10.0 923) _ 378 Hathway Cable & Datacom | 2,176 2101 3.6 585 
329 Endurance Technologies 2,730 23144 18.0 155 379 Steel Strips Wheels 2,176 17324, 25:7 F660 
330 | Nectar Lifesciences 2,724 2,581 5.5 983 380 Wabco India 2,169 1737 249 191 
~331~ Arshiya | 2,694 i 2,654 15 | 680 | 381 India Power Corp. | 2,158 ; 2,075 | 40 | 542 
332 Dredging Corporation of India | 2,646 i 2,710 (2.4) | 669 382 | Jagran Prakashan | 2,151 DSSS) | (79) 370 
333 Indian Metals & Ferro Alloys 2,630 2,484 | 59} 743 383 3M India | 2,124 1,924 104 126 
334° Granules India | 2,605 : 1,855 “405. “511 384. Hatsun Agro Products 2,111 ; 1,588 ) 33.0. 219 
335 Emami 2,598 2,441 64 116 385 Novartis India 2,111 2,070 20 665 
336 Godrej Agrovet 2,576 2,394 76) 212 386 Schaeffler India # | 2,090 1,851 | 129 271 
337 | L&T Technology Services [ 2,567 2/118 ARIE! SAO | 387 | Future Consumer | 2,086 1688] 23.6] 232 
338 | Sanghi Industries 2,567 1970 303 544 388  NIIT Technologies 2,085 1,883 10.7 334 
339 Himadri Speciality Chemical 2,562 2,166} 18.3} 323 | 389 Techno Electric & Engineering Co. 2,057 Qs | Wid aay 
340 Mangalore Chemicals & Fertilizers 2,536 2.237.134. - 905. 390 | Greenply Industries 2056 1533 342 461 
341 VA Tech Wabag 2,534 2,251 12.6) 520 391  Kirloskar Brothers 2,041 1,925 6.0} 577 
342|/KIOCL | 2533; 2508] 10| 162| 392 Bata India '  2039° «1822. 119 242 
343 Heidelberg Cement India 2,533 2,408 52) A69 393 Ramkrishna Forgings 2,039 1,812 126} 565 
344 Gujarat Pipavav Port 2529 2522 03 320. 394 | Firstsource Solutions ' 2032. 2108 (36) 430. 
345 Godawari Power & Ispat 2,526 2,387 5.8] 722 395 Texmaco Rail & Engineering 2,028 1,/87 13.5 624 
346 | Force Motors f 2,519 2,589 (2.7) 429 | 396 MEP Infrastructure Developers 2,026 1,870 B34 736 | 
347 Mahindra Lifespace Developers 2,504 2,429 3.1} 551 397  KPIT Technologies 2,023 1,870 827 394 
348  Finolex Cables ; 2476 = 2176188248 398 Narayana Hrudayalaya 1994. 1486 342 339 
349 Himachal Futuristic Comm 2,427 Pi\@lsyy Wiisyco!)| eToys! 399 Sunteck Realty 1,975 WMS | 7O.7 ‘SIC 
350 SKF India [ 2,426 : 2,298 | 5.8 267 | 400 | Emami Paper Mills 1,964 ; 1,812 8.4 767 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 
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INDIA’S MOST 
VALUABLE 
COMPANIES 


Increase in assets 


of Dish TV (India) 


THE LIST (401-500 / 500) from last year 


BT BT 
Growth ee Growth bee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
401 Sarda Energy & Minerals 1,962 1,795 9.3 682 451 Jyothy Laboratories 1,611 1464 10.0 299 | 
402 Delta Corp 1,961 1073 827 297 452 LT Foods 1,608 1,371 173 575 
403 Varroc Engineering 1,960 1,759 14 190 453 Hikal 1,597 1,400 1414 631 
404 | Sical Logistics 1,955 1,786 95 802 454 | Century Plyboards (India) | 1,590 1486 | FO. Sie 
405 __Elecon Engineering Company 1,955 1,859 5.2 8/4 | 455 Shilpa Medicare 1,580 1,490 6.0 A17 
406 FDC 1,949 1,868 43| 414 | 456 Jubilant FoodWorks | 1,568 1332] 177) 177 | 
407 Panacea Biotec ** 1,946 1,978 (16) 695 457 Shriram Pistons & Rings 1,563 1405 1.3 446 
408 Mercator 1,942 DOSS (GS) se AS8 Sunflag Iron & Steel Company 1,561 1,374 ISi6u- 732 
409 Hinduja Ventures 1,932 1417 36.3 725 | 459 Mideast Integrated Steels ** | 1,549 1,541 0.5 977 
410 ~KPR Mill 1,930 1,800 72) 360 460 Power Mech Projects 1,546 1,459 6.0 762 
A411 | Castrol India # 1,922 1,821 5.5 152 461 Wheels India 1,531 138638} 123} 559 
412 KNR Construction 1,914 1,597 19.9 439 | 462 Zensar Technologies 1,523 1,295 176 374 
413 Bannari Amman Sugars 1,913 2402 (204) 579 463 HG Infra Engineering 1,519 595 1556 646 
414  Welspun Enterprises 1,908 - 1,660 149 566 464 Amber Enterprises India 1,516 1188 2/764 A77 
415 DCW 1,904 1952  (2J5)) Sy 465 Merck # 1,516 1,363 11.2 498 
416 HCLInfosystems ** | 1,903 2,707 | (29.7) 708 A66 | Sanwaria Consumer ** 1,512 1478 23 748 
417 Gujarat Ambuja Exports 1895. 1709 109 550) 467 AndhraSugars / 4,510. 1555. (29) 772. 
418 Balmer Lawrie & Company 1,852 1,786 37 | 534 468 Minda Industries 1,490 1,336 11.6 | 247 
419 Blue Dart Express 1,850 1,804 26 259 469 BL Kashyap & Sons 1,476 1472 03} 835 
420 _ Orient Paper & Industries 1,842 1,810 18 744 | 470 _Technocraft Industries (India) 1,472 AD 18.5} 756 
421 Asian Star Company 1,834 1,776 83}, G70: 471 | Sanghvi Movers 1,445 543 | (63) Ce 
422  Kajaria Ceramics 1,831 V659 104 261 472 HPL Electric & Power | 1,444 1,355 L 6.6 | 918 
423 Solara Active Pharma Science** ‘1,822 na. NA 988  ~—«473._—“ TVS Srichakra 1440. 1405 26 553 
424 _ Srikalahasthi Pipes 1,822 Ob /a tee OllalG 474 Filatex India | 1,438 1059 35.7 860 
425 Fertilisers & Chem. Travancore 1,816 1,568 159 496 | i 475 Carborundum Universal 1,436 297, a 10.7 | 310 
426 Hinduja Global Solutions | 1,814 f 1,655 9.6 | 667 | 476 Kaveri Seed Company 1,435 1517. (5.4) | 458 
a7) Deepak Nitrite 1,800 1558 156 476 477 _ Astral Poly Technik 1431 1317 87 230 
428 Capacite Infraprojects | 1,800 1,074 676 592 478 _Venky's (India) 1,431 1,360 | B2 _ Alle) 
429 | Allcargo Logistics ] 1,795 1,904 | (5.7) 445 479 Somany Ceramics | 1,430 1239} 15.474 514 
430 | Sundaram-Clayton 1,774 1259 40.9 252, 480 Huhtamaki PPL # | 1,425 UBeaE | (0.2) 582° 
431 Ratnamani Metals & Tubes 1,746 1,413} 23.6)400 } 481 Johnson - Hitachi Air Conditioning 1,423 “ya 1,238 150 316 
432 | Skipper i 1,744 1,391 | 25.4 607 482 Page Industries | 1,412 H 1154 l 22.4 | 108 
433 Shoppers Stop 1,743 1831] (4.8)| 376 483 Vipul 1,408 17202 17.2 908 
434 Maxindia | 4737) «1646, «55. 522 484 TTK Prestige 4406 ~—s1164.—-208-—-286 
A835 | Goodyear India 1,729 1454] 18.9] 558 485 Just Dial 1,398 1242) 126) 471 
436  Dalmia Bharat ** | 1,711 1,657 | 3.2 | 119 | 486 Manpasand Beverages 1,396 1,211 (62 ASO 
437 Man Industries (India) 1,706 1361 254 960 | 487 HBL Power Systems 1,390 1504) (76) 733 
438 Siyaram Silk Mills 1,690 1,289 311} 505 488 _ Pricol 1,390 1241 120 878 
439 Heritage Foods 1,685 966} 745) 481 489 Meghmani Organics 1,378 1192 15.6555 
“440 |Jaicorp t—CS™S 4669. 2060 (189) 521, 490 _ Rain Industries # - 4376-1538. (10.5) 250 
441 Swan Energy 1,662 1188} 399) 411 491 Mishra Dhatu Nigam 1,365 1101 24.0 545 
“442 Kolte Patil Developers ** | 4,653, «1604. 31581 | 492 Parag Milk Foods / 4,361, «1.285. «59. «56 
443 Hindustan Media Ventures 1,650 1,471 12.2| 688 493 GTPL Hathway 1,347 1,265 GS MOV 
444 Indo Count Industries 1,644 1440 14.2 640 494 Lemon Tree Hotels 1,347 1,306 Sul | BS 
445 _ Indian Hume Pipe Company 1,641 Leys) | 1s)" iste! 495 Eris Lifesciences 1,342 666 101.6 244 
446 Prime Focus 1,640 1,/51 (6.3) 516 496 Greaves Cotton 1,342 1,246 7.74 480 
447  Hexaware Technologies # 1,639 1,873} 42 216 497 Southern Petrochemical Ind. 1,334 1183 127 92 
448 West Coast Paper Mills 1,636 1,572 41 647 498 Nocil 1,332 i 889. 49.8 497 
449 Star Cement 1,634 1,517 77° 359 499 Ajmera Realty & Infra India 1,323 1154 147 86 
SA5GN) Vindhya Telelinks | 462521175. 383.719 500 | Sandhar Technologies 4322 2~=Ss«846. «563.585 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 
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OPEN ON ALL SUNDAYS 


” PNA t 


BT 1000 


Growth ~ Rank 


Bi 500) INDIA’S MOST COMPANY 2017/18 2016/17 % 2018 
VALUABLE : 
COMPANIES Hee | Eicher Motors 1,713: = 1,560 | 9.8 38 


44 _ Reliance Infrastructure 1664: = 1,288 29.2 214 


1563: 1223 278 73 
1469: 975 506 64 
1436: 1557. (77) ~~ 58 
1399: 1548 (96) 82 
1,384: 1,339 34. 54 


THE LIST (1-100 / 500) “748 Sa 
46 Cipla 


47 — Hindalco Industries 


48 Bharat Electronics 
49 Shree Cement 


P A | | | | C) 50 Bosch 1371; 1741; (213) 56 
51 Lupin 1345: 3,141, (57.2) 72 
National Aluminium Company 1,342 : 669 1008 185 


52 
P R OC F | | 53 Ambuja Cements # 1,250: 932 340 65 
54 Nestle India # 1,225: 1,001} 224) 36 


i 1544) (207) 199 


55 SJVN 1,225 : 
56 Titan Company 1,163 ; 762 52.6 42 
Grown BT oe 57 Larsen & Toubro Infotech 1,160 938 235) 121 
COMPANY 2017/18 2016/17 % 2018 58 Siemens * 1134 : 2,917 | (61.1) 7) 
1 Reliance Industries 33,612 31,425 7.0 1 59 Sun TV Network 1,093 979 11.6 85 
2. Tata Consultancy Services 25,241. 23,653 67 2 V 60 — MRF 1,092 2 1451 | (24.7) | 98 
Sea| Indian Oil Corporation 21,346 19106 | 17 | 15 61 Cadila Healthcare 1,091 ; 662 64.8 70 
4 Oil & Natural Gas Corporation 19,945. 17900 14 10 62 HEG 1,081 : (50) NA 218 
5) Infosys 16,155 13,818 16.9 8 63 Dabur India 1,072 ; 998 74 50 
6 ITC 11,223 10,201 10.0 4 64 Container Corporation of India 1,049 858 2233 91 
7 NTPC “10,343. 938 102. #1 65 Glenmark Pharmaceuticals 1014: 2141| (526) 166 
8 Coal India 9,293: 14499 (35.9) 14 66 Oracle Financial Services Software 1,006: 1,288 = (21.9) 87 
9 Hindustan Zinc 9,276 8,316 11.5 22 67 Godrej Consumer Products 1,000 848 179 Al 
10 Power Grid Corporation of India 8,239 7,520 9.6 28 _ 68  Pidilite Industries | 955 H 714 | 23.4 63 
4 | Bharat Petroleum Corporation 7,919 8,039 (A-5) 31 69 _ Britannia Industries 948 844 124 | 52 
12 Wipro 7,723 8,162 (5.4) 19 70 ‘Torrent Power 922 | 432 TSs2) 2Os 
13 Maruti Suzuki India 7,722 7,350 51 7 71 ACC# 915 647 41.5 101 
14 HCL Technologies 7,362 6,873 aA 21 72 Graphite India 914 112 TASH 181 
15 Vedanta 7,256 1,069 (384.4) 27 73 Chennai Petroleum Corporation 913 i 1,030 | (11.3) 349 
16 Hindustan Petroleum Corporation 6,357 6,209 24 59 74 | Strides Pharma Science 892 : 109 | A215) | 341 . 
ffl Larsen & Toubro _ [ 5,387, 54541 (12). 13 75 Motherson Sumi Systems 879: 827, 63. 47 
18 | Hindustan Unilever 5,237 4490 16.6 5 76 | Divis Laboratories 870 : 1,053 (17.4) | 104 
19 | JSW Steel 4,625 3,577 | 29.3 43 77 CESC ** | 863 H 845 | 21 195 
20 GAIL (India) 4,618 3,503 318 39 78 Bharat Heavy Electricals 807 ; 496 C27) 94 
21. Mahindra & Mahindra 4,356 3,643 19.6 29 ae Gujarat NV Fertilizers & Chemicals 790 : 52 BLS B05 
22 Tata Steel A170. 3445. «210.46 80 Avenue Supermarts . 7e5; 483| 626] 35) 
23. Bajaj Auto / 4068 3828 63. 34 81  Mphasis 740.625. 18.4.—«*158 
24 Tech Mahindra 3,999 3,047 Si 515) 82 Balkrishna Industries 739 : 716 319 129 
2 NMDC 3806 2589 470 74 83 Marico 718 343) (148) 69 
26 Hero MotoCorp 3,697 SSie: 95 45 84 Alkem Laboratories 716 | 883 (18.9) 120 
27 NHPC | 2759. 2796) (13). 107 85 Havells India Wigs 5304) 322 83 
28 Oil India 2,668 1,549 72.3 117 86 Cummins India 708 : 735 (3.6) 130° 
29 Unichem Laboratories 2,557 104} 23614] 583 _87 | ks Bharat Forge 707 585 209 92 
30 Bharti Infratel 2414: 2705 (108) 53 88 GSK Consumer Healthcare | 700 ; 657 6.6 113 
31. + Adani Ports and Special Eco. Zone 2,408 S Oi (2223) 37 89 | Natco Pharma 698 495 | A11 172 
32 _Interglobe Aviation 2,242 1,659 S15) 68 90 = Castrol India # 692 | 670. 32) 152 
33 Ultratech Cement 2.231 2628 (151) 25 91 DCM Shriram 688. 522. 319 300. 
34 | Mangalore Refinery &Petrochem 2,224. 3644 (390)| 149 92 Colgate-Palmolive (India) 673 5771 166] 99 
35 Petronet LNG 2.078 170621880 93 Indraprastha Gas 671; 571| 175,136 
36 | Hindustan Aeronautics 2,070 2616. (208). 90 94 Gujarat State Petronet 668: 497) 346° 229 
37 Zee Entertainment Enterprises 1,912 968 974 60 95 Exide Industries 668 ; 694 (3.6) 139 
38 Asian Paints 1,895 1,802 SL 24 96 Vakrangee 663 ; 523 26.7 142 
39 | NLC India 1,849 i 2,369 | (22.0) | 188 97 | TVS Motor Company 663 i 558 y 18.7 97 
40 Aurobindo Pharma 1,813 On 6.2 V5 98 Coromandel International | 659 - 477 38.3 186 
41 Grasim Industries 1,769 1,560 13.4 44 99 Mindtree 625 : 446 401 194 
42 |\TataChemicals __ | 4767698) 1551.15 100 | Apollo Tyres / 622) ~«808. (225) 179 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: CMIE Prowess & Ace Equity 


COMPANY 2017/18 2016/17 


COMPANY 2017/18 2016/17 


101 Dilip Buildcon 620 361 19} 204 151 Engineers India 378 | 325 (esi ie2Z49 
102 PC Jeweller 567 43) 31.8 2S) 152 Century Textiles & Industries 372 ; 105} 2540} 200 
103 Dr. Reddy’s Laboratories 567 1,384 (59.0) Wah 153  Sundram Fasteners 367 : 315 16.5 207 
104 United Spirits | 562 — 170 | 2306, 67 154 Pl Industries | 367 3 457 (19.9) | 217 
105 The Ramco Cements 556 649 (14.4) 159 155 DLF 365 | 597) (38.8) 76 
106 | UPL | 548 245) 1237 78 156 GHCL | 365 © 387 | (5.8) 1, 526 
107 | Vardhman Textiles 546 1002, (45.5) 298 157 Pfizer 360 ; 337 69} 236 
108 Gujarat Alkalies & Chemicals 535 308 737) 366 158 Finolex Cables 358 ; 316 13.4 248 
109 Tata Global Beverages 534 276 93.6 164 159 GlaxoSmithKline Pharmaceuticals 352 ; 337 45 23) 
110 | Thomas Cook (India) 531 (8) NA} 255 160 _ Whirlpool of India | 351 : 310 12.9 145 
111. Bharat Dynamics ii |i 528 524 | os) 304 161 Page Industries 347 : 266 30.3 108 
112 | LEEL Electricals | 522 - 85 | 513.4 | — 872 i 162 | Persistent Systems | 342 H 294 | 16.4 | 326 
113 ~~ Piramal Enterprises 518 777\ (33.3) 66 163 JK Cement 342 211 62.2 311 
114 Kansai Nerolac Paints | 516 506 | ZA | 111 164 Rites 337 | 33 1364 363 
115 | Voltas 501 486 31 144 165 NBCC (India) 334 ; 351 (5.0) 154 
116 L&T Technology Services 489 449 | 9.0 202 166 Sanofi India # 326 : 304 72 Ale 
117. Gujarat Fluorochemicals 487 146 PSeul 270 167  DBCorp 324 ; 377} (14.0)} 340 
118 Torrent Pharmaceuticals 482 - 854} (43.6) (22 168 | Crompton Greaves Consumer Elec. 324 283 14.3 180 
119 Chambal Fertilisers & Chemicals 480 425 13.0 314 169 Kalpataru Power Transmission 322 269 19.7 313 
120 | Mahanagar Gas 478 a 393 ie ZS | 253 170 PTC India | 319 | 291 9.7} 506 
121 | Gujarat State Fertilizers & Chem 476 420 | 13.4 | 358 171 Jindal Stainless | 318 i 58 | 445.5 410 | 
122 | Amara Raja Batteries | 471 478 (1.5) | 192 172_| Punj Lloyd 317: = (851) NA 997° 
123 AIA Engineering 470 417 | 12.6 184 173 Aarti Industries 316 307 oy) 3) 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (101-200 / 500) 


124 KRBL 462 AO1 15.1 215. 


Oe 


Z0,000cr 


Aggregate profit of 
four state-owned 
oil companies 
in the Top 20 list 


174 3MIndia ami 241, 290126 
125 IRB Infrastructure Developers 444 2033) 18.5} 285 175 Emami 310 : 346 (10.6) 116 
126 Rajesh Exports 441 461, (44) 1384 176 Syngene International 305 287 6.2 220 
127 Gujarat Mineral Dev. Corp. 435 B25 CClOMmEAOS 177. Welspun India 304 : 307 (0.8) 317 
128 P&Gamble Hygiene & HealthCare" 433. 423,224.95 778 | Bayer CropScience - 300: «291, 31.—Ss«183 
129 Berger Paints India 4g200—aaa)s (28), 179 Finolex Industries 299: 352, (152) «284 
130 SpiceJet ** 431 450 (4.2) 294 180 SKF India 296 ; 244 213 267 
131 | KEC International 430 282 52.6 265 181 Eris Lifesciences 294 248 18.3} 244 
132 Ajanta Pharma 428 500 (14.5) 228 182 Maithan Alloys | 292 186 | yal l 609 
1383 Alembic Pharmaceuticals 422 431 (2.0) 245 183 Gujarat Gas 291 220 S27) | 222 
134 ABB India # 420 374 A 105 184 | NCC | 287. 226 [ 2D 315° 
135 Oberoi Realty 417 321 301 161 185 Jain Irrigation Systems 281 | 164 71.6 354 
136 Avanti Feeds 415 | 196 111.2 254 186 Ceat | 279 : 363 | (23.2) 321 . 
137 Hexaware Technologies # 411 351 16.9 216 187  eClerx Services 278 ° 331 (16.0) 357 
138 Supreme Industries 410 379 8.0 | ra 188 Wabco India 273 : PATS} 278 191 
139 Sequent Scientific 406 (0) | NA [ 639 189 KNR Construction 272 Sa) | 73.0 439 
140. SRF 406. 419, (3.1), 233 "490 | Endurance Technologies 272: 221] 226| 155 
141 Cyient 402 237) 69.6 291 191 Atul 270 ; 285 (5.2) 280 
142 Abbott India aol. 277, 450.198 192 | Tata Communications 267, 690) (613) 156 
143 Akzo Nobel India | 401 ; 247 22 | 275 193 Jagran Prakashan 266 316 | (15.8) | 370 
144 MOIL 399 299 Sow 343 194 Trident ‘7 264 i 337 | (21.7) 443 
145 | Cochin Shipyard | 397 i 322 | 23.4 306 195 | Jubilant Life Sciences | 263 ; 79 232./ 205 
146 Jindal Stainless (Hisar) ~ 396—218| S815) 1 196 JK Paper | 260; 163] 598] 563 
147 United Breweries 394. 229, 718.~—«*102 197 Quess Corp 259: 95 «1735.82. 
148 Prakash Industries 386 g1| 3769| 532 198 TTK Prestige | 257: 143| a6] 286! 
149 Jindal Saw 386 308 DAL ALSS) 199 Sterlite Technologies 255 156 63.3 201 
150 | OCL India ** T 384 i 246 | 55.9 | 293 200 | Shipping Corporation of India [ 254 142 | 783 463 | 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: CMIE Prowess & Ace Equity 


Buy ALL DIRECT MUTUAL FUNDS at one place. 
Manage with ONE ACCOUNT, ONE PASSWORD, ONE APP. 
Make the most of your investments on ETMONEY with just one tap. 


INVEST IN DIRECT 


EARN UP TO %25L* MORE 
IN 25 YEARS 


The power to earn 
UPAR KI KAMAAI, 
now at your fingertips. 


START FREE. 
START INSTANTLY. 
} Free account setup 
Zero paperwork. instant KYC, 
Takes less than 2 minutes. 


MUTUAL FUNDS 


HIGHER RETURNS. 


FREE UNLIMITED TRANSACTIONS. 
} Invest in Direct Mutual Funds 


Unlimited free transactions 
0% commission & up to 
1.5%* higher returns 


PUT YOUR IDLE 


\\ SAVINGS TO WORK. 


Shift your idle savings to 
SmartDeposit. Get a chance to 
earn higher returns than your 
savings account. Instantly withdraw 
24x7, 365 days a year’. 


7/ 


> "/ f 
‘ >. 


> 


Mutual fund investments are subject to market risks, Read all scheme related documents carefully. 


‘Cc . ad 


wun hn 


TMONEY 


a 


PAY 0% 
COMMISSION 


\ 


A EARN UP TO 


1.5%* HIGHER RETURN 


BUY ALL SCHEMES AT ONE PLACE. 
No multiple websites, apps, accounts 
or passwords. Switch to ETMONEY 
app to invest, manage and grow 
your mutual fund investments 


PROFIT FROM THE PAST. 

Upload your past investments 

for free tracking & management 
Make new investments in your 
existing schemes’ 0% commission 
direct plans 


0 


APP 
S 


=> 


“Upto 1.5% higher raturns is indicative basis the average differences between expense ratios of Regidar & Direct plans for Equity Calagory Schernes only. The extent of difference in axperse rates & hence respective rotums trom them shail 


vary widely for offer Casegory of Schemas. | Upto €25 lakh more is indicative & is based on projected value of investment through a monthly SIP of 25,000 running for 25 years, assumi 
of an Equity Mutual Fund Scheme vira-vis 12.5% from the same Scheme’s Regular Plan. | The return projection has been done ONLY to highlight difference in retums from Direct & 
between 


an armuaiized retum of 14% from the Direct Plan 
Pans that can resuit due ip the aiference 


thelr (assumex!) expense ratios. Projected future returns are illustrative and may or may not materiakrs. | ‘Instant redemption is avelable only on the Scheme that \s used as an undertying Scheme for SmartDepcait & the ‘acility 


works a3 per terms of the Asset Managemart Company thal manages te said Scheme. Past periormance of the 
Masual Fund Transaction Services Account. The App isn't scliating Fwestments and coesn'l intend to Go 80 when 4 person wsies to aval he Offer Free Forever refers to mutual fund transection services only. | The 


the said Scheme may or may not sustain in the future. 


Limaed Period Offer s applicable only for avail 9 the Free Forever 


Managment A #TIMESINTERNET# PRODUCT 


Campanies would continue charging the fees as per expense ratio of their respective Direct Plana. | Upar Ki Kamaai is mandadd to be referred as a secondary source of earning bayord one’s primary source of earning. 


COMPANY 2017/18 2016/17 COMPANY 2017/18 2016/17 
201 Gillette India * 253 214 18.2 185 251 Sarda Energy & Minerals 188 ; 131 43.2 682 
202 Kajaria Ceramics 252 270 | (6.6) | 261 252 Indian Metals & Ferro Alloys 187 250 = (25.2) 743 
203  IL&FS Transportation Networks 252 236 6.5 617 253 Asahi India Glass | 185 148 | Dow 274 
204 PNC Infratech 251 i 210 | 19.7 401 254 Balmer Lawrie & Company 185 ; 170 84 534 
205 Arvind | 250 19} 1,247.2 | 239 255 Redington (India) 184 208 (HL)| | 38S 
206 | Honeywell Automation India i 250 169 | AIS) 167 256 | Symphony | 183 : 175 L 48 | 25) 
207 _ BASF India 247 (14) NA 276 257 Info Edge (India) 182 | 204. (10.8) 171 
208 Gujarat Industries Power Co. 245 229 6.7 6/72 258 Godawari Power & Ispat 182 (77 NA 722. 
209 Himadri Speciality Chemical 243 81 198.8 323 259 VST Industries 182 : 152 20.0 377 
210 | Godrej Industries | 241 (145) NA 143 260 _ Brigade Enterprises 181 H 164 101 462 
211 | Godrej Properties 241 197 | 22.6 169 261 | Gujarat Ambuja Exports | 180 ; 159 | ISS) S50) 
212 ‘Tata Elxsi 240 175 8/3 [303 262 Navin Fluorine International 179 : ioe 34.9 | ee 
213 Biocon | 239 519 | (54.1) 86 263 KPIT Technologies 178 169 49} 394 
214 Thermax 238 | 145 645} 197 264 Nesco 177 169 AVS} ) | ANSM) 
215 Schaeffler India # 238 195 22.0 eri 265 Cox & Kings (India) 176 : 181 (2.9) 415 
216 CRISIL# 237 © 240 (1.3)| 196 266 Laurus Labs 173 : 200} (13.4)} 350 
217 ~~ Ashoka Buildcon 237 176 | 34.6 | 405 267 Hindustan Media Ventures | 171 - 194 L (11.6) 688 
218 Varun Beverages # 236 SOM, alos __ 209 268 © Nocil 169 : 97 744 497 
219 Apollo Hospitals Enterprise 233 285 (18.2) 178 269 FDC 168 ; 187. (10.0) A14 
220 _ Ipca Laboratories 233 4 188 23.8 278 270 _Dr Lal PathLabs = 168 ; 152 | 10.2 | 292 | 
221 | Prestige Estate Projects | 232 590 | (60.7) | ZS) 271 Monsanto India 165 151 87 383 
222 ~=ITi 231 266 (13.4) 269 272 Nava Bharat Ventures 162 80 103.0 515y// 
223 Phillips Carbon Black 230 WO BOSH As! 273  Relaxo Footwears 161 120 34.3 279 


INDIA’S MOST 
VALUABLE 
COMPANIES 


Rise in Tata Chemicals’ 


orofit during 2017/18, 
THE LIST (201-300 / 500) the steepest in the 
Top 50 list 
224 NIIT Technologies (996165. 372-334 "274 | Care Ratings 161, 152) «+58. «426 
225 KPR Mill 225 238 | (5.6) 360 275 | Godfrey Phillips India 161 - 136, 179-385 
226 Bata India | 224 159 40.8 242 _ 276 | Jyothy Laboratories [ 161 H 202 (20.5) 299 
227 West Coast Paper Mills | 223 129 | Te, 647 277 The Great Eastern Shipping Co | 160 A 601 | (734)\ 348 
228 Balrampur Chini Mills 221 592| (62.7)| 564 278 Tata Metaliks 159 ; 116 S72 629 
229  Sadbhav Engineering 221 188 TS SZ 279 Gulf Oil Lubricants India 159 18 349 398 
230 Bajaj Corp 216 22 (2.1) 312 280 Suven Life Sciences 158 ; 128) 28.3 527. 
231 HT Media 214 62} 2475} 625 281 Dhampur Sugar Mills 157 : 235 (33.1) 813 
232 National Fertilizers 213, 208, 22) 518. 282 | Century Plyboards (India) [ 457; 186] (156)| 318 
233 Lakshmi Machine Works 211 191 10.9 289 283 Himachal Futuristic Comm 155 124 25.3 464 
234 Star Cement 211 80 163.4 | 359 284 Phoenix Mills 155 H 134 | 15.9 260 
235 Kaveri Seed Company 210 78 16811 458 285 Navneet Education 153 162 (5.2) 474 
236  GET&D India 209 (87) NA 262 286 Ratnamani Metals & Tubes 152 | 144 52} A400 
237 Jubilant FoodWorks 206 67. 206.9 177 287 Sonata Software 151; 133 13.5, 487° 
238 Himatsingka Seide 206 Ww IS.) 47s 288  Kirloskar Oil Engines 150 WA | (8.5) S79) 
239 Greaves Cotton 203 181 122} A480 289 The Indian Hotels Company 148 : 143 3.2 173 
“240 Techno Electric & Engineering Co. 200° 56 2573 427 290. Srikalahasthi Pipes 147 i 140 51 | 716 
241  VenkyS (India) 200 125 601 416 291  Grindwell Norton 147 © 116 269 338 
242 | Gujarat Pipavav Port 198 25) | (20.6) 320 292 | Force Motors | 147 : 180 | (18.3) 429 
243 Maharashtra Seamless 198 146 364 486 293 IG Petrochemicals 147 © 102 43.8 622 
244  Adani Enterprises 197 222 | (11.1) 158 294 KEI Industries 145 ; 94 541 490 
245 Sobha 194 140 383| 368 | 295 Apar Industries 144 | 182 (21.0) 517 
246 Sharda Cropchem 193 189 25| 447 296 Thirumalai Chemicals 144 ; 74 94.2} 645 
247 Zensar Technologies 193 180 6.9 3/4 297 + Vinati Organics 144 | 140 26 B05) 
248 Firstsource Solutions | 192. 188 1.8 [ 430 298 Carborundum Universal 143 ; 122 17.8 310 
249 Godrej Agrovet 191 208 | (8.2) 212 299 Just Dial 143 © 121 18.0 471 
250 | Gayatri Projects 188 70 1671 | 453 | 300 | Hinduja Global Solutions 142 © 102 | 40.0 | 667 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: CMIE Prowess & Ace Equity 


3-Tier Programme: Tier II 


Programme 


January 13 - February 2, 2019 


Invest in strenghtening your foundations for higher responsibilities of leadership. 
Integrate functional knowledge into strategic thinking to transform your company. 
Senior Leaders’ Programme of IIMA prepares you to perform better in higher 
strategic responsibilities. 


This programme, designed for senior management professionals of medium 
to large public and private sector organisations is one more step in that 
direction. 


OBECTIVES OF THE PROGRAMME: 


¢ Help participants in developing an outlook of a SBU head that requires 
intergration of an organisational strategy with functional strategies in various 
areas of management. 


Sensitise participants to key contemporary concern areas like 
internationalisation of business, quality, customer orientation and governance. 


Enable participants to develop an intergrated view of different functions of 
management in today’s rapidly changing global economy. 


EARLY BIRD DISCOUNT: Nominations received with payments on or before December 
24, 2018 will be entitled to an early bird discount of 7%. 


GROUP DISCOUNT: Any Organisation sponsoring four or more participants will be entitled 
to a discount of 7% on the total fee payable. 


Origanisations can avail themselves of both the discounts subject to a maximum overall 
discount of 10%, 


Last date for receiving nominations: December 31, 2018 


hie aE DOWNLOAD BROCHURE 
ays MAY https://web.iima.ac.in/exed 


See eee INDIAN INSTITUTE OF MANAGEMENT AHMEDABAD, VASTRAPUR, AHMEDABAD - 380 015, INDIA 
IC JC INAL Phone: +91-79-6632 4072-78, 4081, Fax: +91-79-2630 0352 (Executive Education)/2630 6896 (General) 
AHMEDABAD email: exed@iima.ac.in 


Growth ae Growth ee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
301 Blue Dart Express 142 140 18} 259 351 Kalyani Steels 115 156 (266) 723 
302 Blue Star 142 112 2S CO2 352 Inox Leisure 115 30} 2762) 548 
303 Rallis India 141 266 (46.8) 402 353 Time Technoplast 113 95 194 435 
304 | Tata Sponge Iron { 141 : 59 | 139.8 | 703 354 — Balaji Amines 113 86 B23 635 
305 | Granules India 139 | 143 (2.6) 511 355 | Sutlej Textiles & Industries 113 i 158 (28.4) 7715 | 
306 | Shriram Pistons & Rings | 139 : 118 176 | 446 356 Deepak Fertilisers & Petrochem 113 90 25.0) 502 
307 | J Kumar Infraproject 137 107 27.2 615 357 APL Apollo Tubes 113 88 276 391 
308 | Tube Investments of India 136 159 (14.1) B15 358 Galaxy Surfactants 112 121 (6.9) 369 
309 Sintex Industries 136 | 127 67] 795 359 ] EIH 112 ; 97 16.3 256 
310 | Minda Industries 136 94 446 247 | 360 VST Tillers Tractors 112 : 83 S54 610 
311 | Greenply Industries i 136 3 135 0.5 | 461 361 Siyaram Silk Mills 111 i 90 231 505 | 
OF | Mahindra Holidays & Resorts India | 134 i 131 2.8 | 409 362 Future Lifestyle Fashions 111 156 (29.0) 288 
313 | Solar Industries (India) 134 | 133 13 246 363 Triveni Engineering & Industries 110 234 (53.0) 710 
314 | Dalmia Bharat Sugar & Industries | 134 | 87] (28.2) | 902 | 364  Welspun Enterprises 110 43 1536 566 
315 | Zydus Wellness 134 i 109 22.4 378 365 Surya Roshni 108 86 Pow 638 
316 | Shilpa Medicare 133 | xy 45 417 366 Tejas Networks 107 83 291 499 
317. Heidelberg Cement India 133 76 748 A469 | 367 Sandur Manganese & Iron Ores 107 56 O12 841 
318 V-Guard Industries 133 | 145 (8.0) 258 | 368 JMC Projects (India) 106 58 82.2 641 | 
319 | Indian Energy Exchange 132 | 114 15.9! 372 369 Technocraft Industries (India) 106 98 79 756 
320 | Mishra Dhatu Nigam sl 131° 126 | 3.9 | 545 | 370 __Rolta India ** 105 125, (15.3) 869 
321 | Indo Count Industries | 131 H 228 (42.5) 640 3m Garware Technical Fibres 105 : 84 24.7 591 
322 Goodyear India 130 : 127 20 | 558 372  Suprajit Engineering | 105 { 86 221 433 
323 BEML 129 : 84 53.3 | 365 373 Delta Corp 105 Ss 987} 297 


= — 
INDIA’‘S MOST / 
Bit VALUABLE 
COMPANIES 
THE LIST (301-400 / 500) i 


Number of 


companies with 
net profit of 1,000 
crore or more 


324  Sunflag Iron & Steel Company 129 65 974) 732, 374 | Hinduja Ventures 104. 103. 12. 725 
325 JB Chemicals & Pharmaceuticals if 128 173 | (26.0) | 549 375 Transport Corporation of India 104 - 70 477 ~—-5589 
326 Bodal Chemicals 128 es (41) 662 376 Kiri Industries 103 - 94 9.0 691 
327 | Savita Oil Technologies i 126. 94 ij 348 633 | 377 Caplin Point Laboratories 102 70 45.5 4Q7 
328 Dhanuka Agritech 126 122 3.5500 | 378 Dwarikesh Sugar Industries 101 156 = (35.0) 952 
329 Sheela Foam it 126 | 11 13.3 287 379 Fine Organic Industries 101 80 26.7 515 
330  Welspun Corp 126 : 175 (279) 436 | 380 E.1.D. Parry (India) ms 101 } 284 | (64.4) | 356 
331 Jamna Auto Industries 125. 104 20.5 484 381 Uflex 101 194} (479)) 530 
332 Sunteck Realty 124 | 158} (22: 0) | 330 382 Aegis Logistics 401: = 66| 522277 
333 TV Today Network [ 123 | 109 T sh o| 541 383 Navkar Corporation 101 89 sy | Se2 
Se et 
334 Radico Khaitan 123 | 80 54.2 381 384 The India Cements 101 : 173} (420) 389 
335 | Seshasayee Paper & Boards | 123 i 128 (4.0) | 800 | 385 ICRA 100 98 24 448 
"336 PVR | 421: 93) ~—«307| 322) 386 Cera Sanitaryware 100. 104. (36) 418 
337 Banco Products (India) 120 110 9.2 687 387 JC - Hitachi Air Conditioning Indial 100 81 2311 316 
338 | Astral Poly Technik if 119. 107 11.6 230 388 Manpasand Beverages | 100. 73 | CYA tee i0\0) 
339 | ISGEC Heavy Engineering | 119 j 189 (36.9) | 373 | 389 © Bhansali Engineering Polymers | 100 : 36 179.6 _ 537 
340 VIP Industries 119 76 552 342 390 _ Polaris Consulting & Services x 99 66 498 A406 
341 | AdityaBirlaFashionandRetall | 118 54 1202 206 391 Andhra Sugars 99: ia| (e)| 72! 
“342 | Skipper Tae) 124) (62) ~ 607 | 392 Bharat Rasayan 98 55| 803. 598. 
343 TVS Srichakra | ag) 155) (24. 3) 553 | 393 Triveni Turbine  g8)6. (155) 425 
344 VA Tech Wabag | 47:75), -520| 394 India Glycols 98 45) 1203) 718 
345 Nilkamal 117 118 (11) 543 395 Raymond 98 34 189.9 333 
346 Simplex Infrastructures 117. 120 (2.8) ij 529 | 396 CCL Products (India) | 98 } 99 | (1.2) | 431 
ena Trent 47) 107,s«92s207| 397 Tide Water Oil Company (India) 97: 103 (58) 594 
348 Supreme Petrochem 116 179 = (35.3) A485 398 TV18 Broadcast 96. 101 (5.0) 264 
349 Ahluwalia Contracts (India) 115 86 SSL.8) 571 | 399 Thyrocare Technologies 96 | Aj VOB Ake 
350 | Birla Corp. | 15. 214 (46.2) 308 | 400 | Housing Dev. & Infrastructure 95 : WS | (45.6) | 650 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: CMIE Prowess & Ace Equity 


POWERING 


DIGITAL 
INDIA 


Bharti Infratel is one of the largest pan-India telecom infrastructure 
providers, playing a critical role in enabling India's telecommunication 
revolution. The organization provides access to its tower infrastructure to 
leading telecom operators on a shared and non-discriminatory basis, 
under long-term contracts. With its joint venture Indus Towers, the 
company has nationwide presence with operations across 22 
telecommunications circles with 160,000+ towers. 

EMERGING OPPORTUNITIES OF GROWTH 

Bharti Infratel has been at the forefront to enable seamless connectivity through its 
network infrastructure. The need for higher quality of service and acceleration in 
data consumption are the key factors shaping the future of the industry. Aligning 
with the opportunities, Bharti Infratel believes in following initiatives to be the 
building blocks for the upcoming 5G revolution in India: 

Smal! Cell: In some areas, due to high data consumption or poor indoor coverage, 
there might be a capacity constraint to serve the ever increasing data requirement. 
In such areas, operators require outdoor and/or indoor small cells which makes 
offloading capacities from the macro network efficient in turn, improving the both 
coverage and capacity of the operator networks. 

Optical Fibre Network: Fibre backhaul within the city integrated with cell sites will 
provide the backbone for the seamless network connectivity. This will also ensure a 
future ready infrastructure for the 5G network requirements enabling over 1OGbps 
of speed & sub milliseconds latency. 

in Building Solutions: To expand and strengthen cellular signal within a closed 
site, In Buildings Solutions (IBS) fundamentally reduce signal obstruction caused 
due to material infrastructure and also enhance capacities. 


MD & CEO Speak 

In the pursuit of creating world-class 
telecom networks at affordable costs, 
Bharti Infratel is constantly innovating to 
create new models for infrastructure 
sharing. With all telecom operators as its 
customers and the huge growth staring at 
the industry with 5G. We look forward to 
exiting times ahead. Our collaboration 
with the government on Digital India and Smart City initiatives is 
yet another first in co-creating shared model with the government 
and will go a long way in creating networks of tomorrow. Our 
focus on quality, innovation, strategic responsiveness, 
environmental safety and benefit of the people remains consistent 
as ever, as we prepare ourselves for the transformational journey 
that lies ahead of us. 


— Devender Singh Rawat, MD and CEO 


ADVERTORIAL 


DIGITAL INFRASTRUCTURE 

At Bharti Infratel, we are geared to act as a ‘key enabler’ to the Government of 
India's vision of a Smarter India. Our pan-India presence, with quality 
infrastructure, positions us to harness technology as a game-changer that would 
drive the ‘data’ connectivity and drive the economic growth. 

Smart City is a new-age concept that is fast gaining traction in the country. 
Developing Smart Cities, aligning with the ‘Digital India’ program, would entail that 
the communication is a critical foundation on which all smart applications would 
reside. Our role as a telecom infrastructure player becomes more relevant with 
setting up towers, and microsites with fiberized backhaul, to ensure seamless 
connectivity for all use cases. Our novel initiative of ‘shared infrastructure’ will 
contribute towards the development of an integrated digital infrastructure with 
growing customer base and increasing data usage. 

DID YOU KNOW? 

A wholly owned subsidiary of Bharti Infratel, Smartx Services Limited was 
incorporated in 2015, with the objective of creating shared transmission network 
through Optic Fibre Cables and setting up shared IBS, Wi-Fi hotspots for providing 
services to all telecom operators on non-discriminatory basis. In 2016, Bharti 
Infratel, in a consortium with Smartx and others, was selected as a successful 
bidder for Bhopal Smart City project under PPP (Public Private Partnership). Bharti 
Infratel has been committed to provide a common telecom infrastructure using 
street furniture and Smart Poles to provide telecom connectivity, public Wi-Fi along 
with fiberized backhaul. 


*All figures till May 2018 and are based on consolidated 
basis which includes proportionate share of 
Indus Towers (42%) 


BT 1000 


Growth ~ Rank 
2017/18 2016/17 2018 


COMPANY 


BT 1000 


Growth ~ Rank 
2017/18 2016/17 % 2018 


COMPANY 


401 | National Peroxide 95 38 1511 681 451 ‘~—Mirza International 78 72 9.3 694 
402 Accelya Kale Solutions @ | 95 95 (0.0) | 634 452 Novartis India 78 57 36.9 665 
403 | Ramkrishna Forgings 95° 11 8 7666 565 453 V-Mart Retail 78 44 7710 452 
NO Rupa & Company Ve 95° 77 | 22.6 472 454 Hathway Cable & Datacom 78 : (155) NA 535° 
405 Vesuvius India # | 94 89 Ore) 539 455 Hindustan Construction Company 78° 59 30.5 538 
406 © Gabriel India | 94 | 83) 14.0} 574} 456 Munjal Showa | 78 Si) ee WS 
407 Mayur Uniquoters 94 82 14.6 613 457 Puravankara 77 95 (18.5) 503 
408 Merck # 94 79 18.7, 498 458 Hikal 77 71 9.3 631 | 
409 Sanghi Industries 93 | 63 48.3 544 459 Eros International Media 77 130 (40.9) 689 
410 | VRL Logistics | 93 | 70 | 313 | 468 | 460 Meghmani Organics 77° 42 85.3 555 
All ] Timken India 92 | 97 (5.4) 352 461 __Elgi Equipments 77 68 124 399 
412 Hatsun Agro Products 91: 12541 {(32:9) 219 462 Ajmera Realty & Infra India 76 - 62 23.6 861 
i L_ H ! } EEE TS A Se AE ere ER 2 | 
413 NR Agarwal Industries 90: 50 81.5 927 463 Steel Strips Wheels 75 : (5x6) 34.9 660 
414 | Ingersoll-Rand (India) 89 | Vi 15.0 593° 464 HSIL 75 ° 103} (274)}| 507} 
415 | Avadh Sugar & Energy 88 203 (56.6) 987 465 Man InfraConstruction 74 60 23.6 7A1 
416 Sudarshan Chemical Industries 88 89 (14)| 501 466 Voltamp Transformers 73 shia 18 821 | 
417 | Bannari Amman Sugars | 87. 145 (39.9) | 579 467 La Opala RG | 73 62 181 494 
Als | Orient Refractories 86 : 69 246 | 600 | 468 Aarti Drugs 73 WS (2.7) 738 
419 | Kolte Patil Developers ** 85 | 45 89.2 581 469 Kewal Kiran Clothing 73 75 (1.8) 619 
420 HG Infra Engineering wt 84 53 | 577 646 470 Tinplate Company Of India 73 28 if 162.6 — 5/6 
421 Insecticides (India) 84 59 414 | 697 | 471 Security & Intelligence Serv. India 73 : 54 85.8 281 | 
422 JK Lakshmi Cement 84. 82 24 386 472 GM Breweries 73 44 671 740 
423 Automotive Axles 84 49 69.8 614 473 Kuantum Papers 73 59 22.9 984 | 


INDIA’S MOST 
VALUABLE 
COMPANIES 


THE LIST (401-500 / 500) 


la/ 


Number of 
companies whose 
profits fell from 


last year 
424 Bajaj Electricals 84: 108 (223)| 345 “474 \TD Cementation India # 73. 51 432~—«#519 
425 Deepak Nitrite | g3; om. (246), 476 | 475 Swan Energy | 3 2.42327. An 
426 Vindhya Telelinks 83 66 27.0 719 476 — Infinite Computer Solutions (India) 73 92 | (20.9) TAQ 
427  \FB Industries | 83. 55 51.0 | 367 | 477 Excel Industries 73° 2\} 248:8 153 | 
428 | International Paper APPM 83 | 32 156.4 739 | 478 UFO Moviez India 73 54 33.4 798 
429 Sasken Technologies 83 78 6.7 734 479 Ramco Industries 72° 60 20.3 _ Sz 
430 _ Federal-Mogul Goetze (India) 83 74 11.9 536 | 480 Wheels India 72 58 230) 559 
431 | Atlanta ** 82 S 2, HKs2 iE 990 | 481  Kwality 71 164. (56.7) 698 
432 NRB Bearings 82 49 661 696 482 Newgen Software Technologies 71 48 474 671 
433 KIOCL TL 81. 48 | 70.0 | 162 | 483 Prism Johnson 70 18 3021 336 | 
434 | Excel Crop Care 81: 70 154 466 484 _ Poly Medicure | 70 56 24.9 597 
435 KCP | 81 H 34 140.3 | 700 | 485 Minda Corporation 70° 55) 28.2 44 
A36 | Essel Propack 81 { 65 24.7 421 486 Century Enka 70: 91 (23.0) 942 
437 Shreyas Shipping & Logistics 81 4 2198.6 814 487 Kitex Garments 70 ° Q2 (2411) 715 
438 HIL 81 515) 478 = 747 | 488  Varroc Engineering 70: 42 66.2 190 
439 Swaraj Engines 80. 69 16.4 570 | 489 KSE 70 16 3256 879 
aS | LG Balakrishnan & Brothers | 80. 66 | ARS) | 676 490 Shemaroo Entertainment = | ~ 69 62] 122] 763 | 
441 Sandesh 80: 71 12.5 904 491 Mahindra CIE Automotive # 69 52 346 263 
7a Hindustan Copper 80, 62. 285. 309) 492 SH Kelkar & Co 69 7a (72)—-454 | 
443 Lux Industries _ | 79! 60.328) 408, 493 Wockhardt | 69: 137| (499)] 283] 
“Aad ] Bharti Airtel | 79 (9,926) | NA | 16 494 MM Forgings 69 43 578 746 
445 Apex Frozen Foods 79 | 25) 214.8 653 | 495 MPS 68 69 (1.3) 822 
446 Quick Heal Technologies 79 59 283 G2 496 Sadbhav Infrastructure Project 68 A) 646 396 
447 | Rashtriya Chemicals & Fertilizers y 79° 179 | (56.0) 397 | 497 Sandhar Technologies 68 38 759} 585 
448 Capacite Infraprojects 79: 69] 136] 592 498 KSB Pumps # | 6si Ss] )~—36) 53 | 
449 | Sharda Motor Industries 79 | 57 38.5] 760 499 Future Supply Chain Solutions | 67 ' 46 | 47.2 528 
450 Parag MilkFoods 9a! (2), ~SsCOSS | 500 McLeod Russel India | 67 31. 1203. 656. 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: CMIE Prowess & Ace Equity 
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With the finest assets for Indian offices! 
Ergonomic. Convenient. Productive. 


Articulated Electric Boxes CPU Stations Combination 
Keyboard Stations Locks 


Planning office interiors and furniture? Think smart about 
your investments into these assets! Think Worksmart! 
Worksmart fittings are developed for an office environment and provide better 


utilization of space, ease of use, better health over long working hours, resulting 
in improved efficiency and productivity. 


* Height Adjustable Desks * Computer Monitor Arms * Computer Wall Stations 
* Articulated Keyboard Stations * Computer Keyboard Trays 
* CPU Stations & Office Furniture Essentials. 


Contact us at 022-67837777 or worksmart@ebco.in to make an appointment with our team. 


National Display Centres: Ahmedabad: 079-26880478, Bangalore: 080-25503372, Chennai: 044-24611937, Cochin: @ fa) 
0484-2333394, Coimbatore: 0422-2548316, Delhi: 011-49843306, Guwahati: 09435111409, Hyderabad: 040-23557252, ee 
& 


R OFFICES 


ERGONOM HARDWARE 
a 


Indore: 0731-4040800, Jaipur; 0141-2390773, Kolkata: 033-46034171/72, Lucknow: 09506464066, Mumbai: 
022-67837700, Nagpur: 0712-2221637, Pune: 020-26456787, Raipur: 07773014904, Surat: 0261-2234677 


www.ebco.in 


BT 


Growth Cer 
INDIA’S MOST COMPANY 2017/18 2016/17 % 2018 
Bit 500) POPERIES 43 Bhushan Steel 17108 13,778 24.2 620 
ao Avenue Supermarts 16,553 : Vee | 29.6 | rei) 
THE LIST (1-100 / 500) 45 MMTC 16,514 1,751 40.5 329 
46 _Grasim Industries 16,250 10820 502 44 
47 Titan Company 15,708 Ions) | SS) | A | 
48 Redington (India) 15,308 15,805 (31) | 335 
49 TVS Motor Company 15,274 12,309 241 97 
50 | MRF 15,104 i 13,581 1.2 98 
51 Asian Paints 14,431 13,023 10.8 24 
52 ACC# 13,422 11124} 207 4 101 
53 Bosch 12,202 11,736 i 40 | 56 
54 = Oil India 12,141 H 11192 Si ily 
55 NMDC 12135. 9737 246 74. 
a 56 Adani Enterprises 11,861 9,282 27.84 158 
Growen Hee 57 ~— Cipla 11,725 10,898 76 64 
COMPANY 2017/18 2016/17 % 58 Torrent Power 11,722 i 10,125 15.8 208 | 
1 Indian Oil Corporation 4,27,460 3,64,350 17.3 15 59 _ Reliance Infrastructure 11,353 W275 O7 214 
2 | Reliance Industries 3,08,321 250,734 23.0 1 60 | Siemens * 11,270. 10,974 | ran 
al | Bharat Petroleum Corporation 2,39,468 © 2,04,906 16.9 31 | 61 State Trading Corporation of India 11,169 8,087} 3811} 845 
4 Hindustan Petroleum Corporation 2,21,230 = 1,88,539 173 59 | 62 Coromandel International 11,001 10,074 92) 186 | 
5 Oil & Natural Gas Corporation 110,950. 1,05,062 56) 10 63 Jindal Stainless 10,830 8337} 29:9} 410 
6 Tata Consultancy Services 1,03,159 97,261 61 2 64 Ambuja Cements # 10,828 97934 1064) 65 
7 | NTPC 84,939 79,184 is 17 65 ‘Bharat Electronics 10,779 9,162 177 82 | 
8 Maruti Suzuki India 81,907 70,439 16.3 7 66 Apollo Tyres 10,422 9,069 149 179 
9 | Larsen & Toubro 79,285 67904 168 13. 67 Aurobindo Pharma 10,351. 9743. 62 75. 
10 Infosys 66,094 62,675 5.5 8 68 Coal India 10,341 15,676 (34.0) 14 
| JSW Steel 65,188 Sf ASO A228 oA3 69 a | Shree Cement 10,222 : 8,995 1S 54 
12 Tata Steel 60,500 48,481 248 46 70 Lupin 10,219 12,842 (204) 72 
13 Tata Motors 60,389 AS Sil B26 BO 71 ‘Nestle India # 10,187 9/292 96} 36 
14 Steel Authority of India 58,043 44988 290 89 72 NLC India 9,903 9,402 53} 188 
15 ] Bharti Airtel i i 54,740 64,803. (15.5) 16 73 National Aluminium Company 9,809 7951 234 185 
16 GAIL (India) 54,680 49368 108 39 ‘74 Dr. Reddy's Laboratories 9621. 10378 (73) 77 
17 Mahindra & Mahindra 49,815 45443 96 29. 75 PC Jeweller 9584 8209 168 231 
18 | Vedanta 49,390 46,373 6.5 27 76 | Britannia Industries 9,460 — 8,559 1 10.5 | 52 
19 Mangalore Refinery & Petrochem 48,655 43,631 N15 149 | 77 Jindal Stainless (Hisar) 9,371 6,951 | 34.8} 412 | 
20 Wipro 47,216 48,973 (3.6) 19 78 Eicher Motors 9,290 7265} 279} 38 | 
21 Hindalco Industries 43,910 38,030 155 £58 79 Exide Industries 9,245 76874 20:3} 139 
22 ITC 42,781 42,091 1.6 4 “80 | ABB India # 9,208 i 8,/64 ~ 5A] 105 
23 | Vodafone Idea ** [ 35,524 : 35,987 | (1.3) 100 81 Sun Pharmaceutical Industries 9,173 8,374 96 20 
24 Hindustan Unilever 35,094 32,416 8.3 5 82 KEC International 9,073 7,630 18.9 265 
25 Rajesh Exports 33,699. 44992 (251) 134 83 National Fertilizers 9,057. 7775 165 518 
26 | Hero MotoCorp 32,756 29,023 129| 45 84 Tata Power Company 8,756 8,544 L 25 124 
Dy} | Chennai Petroleum Corporation 32,566 f 27,132 174 | 349 85  Adani Power 8,584 11,603 | (26.0) } 225 
28 Bharat Heavy Electricals 32,414 33,088 (2.0 94 86 NHPC 8,425 Gis | (5) 107 
29 Power Grid Corporation of India 30,974 26,726 159 28 87 —_ United Spirits 8,376 8659 (3.3) 67 
30 ~— Petronet LNG 30,916 24,963) 238} 80 88 Century Textiles & Industries 8,362 : 7977 48] 200 
31 | Ultratech Cement . 30,385 24,551 | AIS} {8)| 21) 89 Havells India 8,256 6,270 317 83 
32 Bajaj Auto 26,512. 22990 153 34. 90 | AdaniPortsandSpecialEco.Zone | 8141; 6364. 279 37 
33 | Ashok Leyland 26,438 20,292 303 73. 91 Bharti Infratel 8100. 7800 38 53. 
34 Tech Mahindra 25,513; 24,250] 52| 55 92 Tata Chemicals 781 8480 (79) 151 
35 HindustanZinc 24,272. 21.272, 141.—s22.. 93 Dilip Buildcon 7761 5109 519 204 
36 Interglobe Aviation 23,968 19370 237 68 94 UPL 71057264. «61_—sé78 
37 = Jet Airways (India) 23,958 23,041 ALO) | S25) 95 NCC 7,675 8,032} (44)} 315 
38 HCL Technologies 22,775 20,274 12.3 2) | 96 CESC** 7,626 6,936 OS} 195 
39 | Future Retail 20,121 j 18,004 1.8 109 | i 97 - Chambal Fertilisers & Chemicals . 7,622 7589 if OA 314 
40 ___ Hindustan Aeronautics 19,280 18,994 is!) Se 98 Motherson Sumi Systems 7,597 6464 1751 47 
41 PTC India 18,392 14,314 28.5 506 99 = Jindal Saw 7,548 5945 270 456 
42 Jindal Steel & Power 47277-14050. 230. «187, ~——«*100_Larsen & Toubro Infotech 7434 «6381165121 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; The list 
excludes BFSI companies; Standalone data; Source: Ace Equity 


Incredible ndia Soe 
cs ie | enchanting 
7 Tam nadu > 


if Cepetsecse gouir mead 


ra! 


If you believe music is divine, 
welcome to heaven. 


Nothing has changed for millennia. 
Carnatic music - originally conceptualized by the sages, a et 0 to glorify the Gods continues 
to reach out with raagas aia soul-stirring. 
With over 3000 conceal , artists across genres and thousa is ofr ikas, the Margazhi 
e on g dedication to all things rhythmic and is ne biggest festival in 
watch artists pay tribute 


DIPR/1236/Display/2018 


Tamil Nadu Tourism 


Chennai - 600 002. Tamil Nadu, India. Toll Free No. 1800 4253 1111 
Website : www.tamilnadutourism.org E-mail: ttdc@vsni.com 
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The share of 


INDIA’S MOST 
VALUABLE 
COMPANIES 


top 50 companies 
in aggregate 
income 


THE LIST (101-200 / 500) 


BT 
Growth Bees Growth hee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
101 Rashtriya Chemicals & Fertilizers 7,410 7,211 2.8) 397 151 + Bajaj Electricals 4,772 4306 108 345 
102 Apollo Hospitals Enterprise 7,205 6,349 sks!) THs 152 Berger Paints India 4,770 4,274 Me te 
103 _ Aditya Birla Fashion and Retail 7,205 6,641 I 8.5} 206 153  Zuari Agro Chemicals 4,729 4135 144 636 
104 DCM Shriram 6,875 5/96} 186) 300 154 JK Cement 4,719 3,855} 224] 311 
105 Zee Entertainment Enterprises 6,777 ayers} 26. 60 | 155 IL&FS Transportation Networks | 4,709 4,520 | 42}. 617 | 
106 Kwality 6,738 6145 9.7 | 698 156 | JSW Energy 4,706 4,370 77 | 203 
107 | Suzlon Energy | 6,705 9,767 | (31.3) 327 157 | Indraprastha Gas | 4,694 3,880 | 21.0 | 136 
: 108 . Glenmark Pharmaceuticals 6,584 H 8,137. (19.1 166 158 SRF 4,686 See) | eis) | Bs} 
109 Arvind 6,495 6,070 70 239° 159 Trident 4,660 A724) (1.3) } 443 
110 JK Tyre & Industries 6,486 6,039 74 479 160 Endurance Technologies 4,660 3,892 19.7} 155 
111. Container Corporation of India 6,470 5,895 Q7 G1 161 Kansai Nerolac Paints 4,659 4,097 137 111 
112 Vakrangee 6,430 3973 61.8 142 162 Future Lifestyle Fashions 4,639 Al17 127} 288 
113 Gujarat State Fertilizers & Chem. | 6,365 : 5,321 | 19.6 | 358 | , 163 | Tube Investments of India | 4,626 4140 | 11.8 | 375 
114 Jaiprakash Associates ** 6,360 8792 (277) 413 164 GlaxoSmithKline Consumer 4,574 i 4,230 B81} 113 
115 | SpiceJet ** 6,304 5,240 203 294 165 GET&D India 4,572 4193 90 262 
116 Ceat ‘| 6233: 5744| 85] 321| 166 Torrent Pharmaceuticals 4561 4,851 (60) 122. 
117 Gujarat Gas 6,210 5/119 PAS} 22D 167 Future Enterprises 4,523 4,015 12.7 630 
118 | Amara Raja Batteries 6,126 15) S18 | 141 | 192 " 168 Unichem Laboratories | 4,515 : 1426 | 216.7 | 583° 
119 NBCC (India) | 6,079 _ 6,420, (53) 154 169 Blue Star 4,474 4146 79 302 
120 Voltas 6,057 5,678 6.7 144 170  Quess Corp _ 4,457 3,459} 28.9} 182 
121. Vardhman Textiles a 6,036 6,319 | (4.5) 298 171 The Ramco Cements | 4,443 ; 3,993 L 13 159 
122 Cadila Healthcare 6,018 f 3,830 571} 70} 172  Punj Lloyd 4,413 i 4,060 8.7 | 997 
123 Bajaj Hindusthan Sugar __ 6,009 4547 32.2 777 173 APL Apollo Tubes 4,371 _ 311} 405) 39 
: 124 | Gujarat NV Fertilizers & Chem. 5,979 : 4814 24.2 305 | 174 Balrampur Chini Mills 1. 4,370 3,485 25.4 E 564 
125 Simplex Infrastructures | 5,903 i 5,/69 23) | 529 175 en Irrigation Systems [ 4,359 ; 3,831 | 13.8 | 354 
126 Shree Renuka Sugars 5,888 7823 (247) 595 176 Hatsun Agro Products 4,296 Ore Vee BAe 
127. Dabur India 5,876 5,570 55] 50 177 | Colgate-Palmolive (India) 4,227 4,023 51 99 
128 Kalpataru Power Transmission 5,789 4,946 170} 313 178 TVS Electronics 4,179 2,522) .65.7 | 928 
129 United Breweries 5629. «4786. «176.:«102, ~——‘179._-—« Usha Martin | 4136: 3,363) 230 906 
130 Tata Communications 5,629 5,499 24 156 180 Crompton Greaves Consumer Elec. 4,110 3,920 48 180 
131 | BASF India 5,614 5,094. 102 276 181 Shoppers Stop 4,027 3,868 41 376 
132  Apar Industries 5,527 4,792 15.3 517 182 Patel Engineering 3,991 3094) 29:0} 837 
133 Mindtree il 5,515 a 5,095 8.2 | 194 | 183 | Thermax 3,981 3,866 | 3.0} 197 
134  Pidilite Industries 5,491 4,975 104} 63 184 Oracle Fin Services Software 3,977 3,938 1.0 87 
“135 Prism Johnson a oe) ed 185 Nagarjuna FertilizersandChem. 3,966 3412 163 840 
136 | Bharat Forge | 5,435 3,964 | Syl} SP 186 Piramal Enterprises 3,931 4123 (47) 66 
137 | Marico 5,385 5113 bs3 69 | 187 | Divis Laboratories | 3,928 4100} (4.2) | 104 | 
138 Alkem Laboratories 5,382 4665 154 120 188 Bombay Rayon Fashions ** 3,899 4,226 (77) 604 
139 Welspun Corporation 5,345 4,559 173 436 189 DLF 3,849 4461 (13.7) 76 | 
140 Godrej Consumer Products 5,343 4,812 11.0 41 | 190 Kesoram Industries 3,816 3,783 0.9 709 
“141 Cummins India / 53M 5,289. 04. 180 191 Uflex / 3803. 3571 65. 530 
142 The India Cements 5,195 5,096 19 389 192 Birla Corporation 3,803 3,490 90 308 
143 CG Power & Industrial Solutions 5,179. «4608124. 380. 193 Jaiprakash Power Ventures 3730. «2879 295. 489 
144  Welspun India 5,032 571} (11.9)} 317 194 L&T Technology Services 3,707 3188 163 202 
145 | Supreme Industries 4,989 4 ATA | 15 175 195 | Godrej Agrovet 3,702 ; 3,670 0.9 212. 
146 | Surya Roshni 4,934 3,884 270 638 | 196 Aarti Industries 3,701 3,053 213 257 
147 Bharat Dynamics 4,927 4,988 (1.2) | 304 197 Castrol India # | 3,668 3,458 CMe boy 
148 | Whirlpool of India 4,919 4014. 22.5 145 | 198 JBF Industries 3,627 4050 (104) 827° 
149 Hindustan Construction Co 4,826 i 4,458 8.3 538 i 199 | Shipping Corporation of India ] 3,618 3,604 O4 463 
: 150 | Balkrishna Industries [ 4,783 ; 3,977 DOS | 129 200 | Sadbhav Engineering | 3,595 ? 3,408 | 5S I S82 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 


a 
LET YOUR IDEAS BREAK T HROUGH 


Share, engage and communicate simply with Polycom’ Pano™ 


From the moment you walk into the room, Pano 
invites you to connect from your personal device 
with a simple touch - no special wires, cables or 
apps required. Simply connect Pano to any monitor 
and then cast up to four simultaneous streams of 
high definition content to easily compare and 
contrast your work. 


Why choose Pano? 


e Connect fast and easily from any laptop, tablet or phone, and share content using 
Miracast®, Airplay, HDMI & Pano App 


Get a holistic view of your work by sharing up to four screens simultaneously in stunning 
4K resolution 


Emphasize your key points with exclusive magic highlighter* 

Capture and save your best thoughts using infinite whiteboard canvas* 
Play multiple high-resolution videos at up to 6Ofps 

Web-enabled for easy and secure device management 


“Requires touch screen monitor. Sold separately. 


Want to know what Pano can do for you and your teams? Visit the 
website for more information or call us. 
www.polycom.co.in 


Tel: +91 124-486-1600 
Email: connect.india@polycom.com 


© Polyconr 
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oil companies 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


are among the 
top five income 
earners 


THE LIST (201-300 / 500) 


Ey BT 
Growth Bee Growth bee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
201  Electrosteel Steels 3,555 2643 345 495 251 Blue Dart Express 2,813 2,709 3.9] 259 
202 Sanwaria Consumer ** 3,526 2,707 303 748 252 JMC Projects (India) 2,789 2,360 18.2 641 
203 Force Motors 3,491 3154} 107} 429 253 HEG 2,785 868 221.0 218 
204 | JK Lakshmi Cement 3,480 2,980 16.8 386 254 Finolex Industries 2,163 2,627 5.2 284 
205 KEI Industries 3,468 2,639 314 490 | 255 Bayer CropScience 2,749 2874 (44) 183 
206 Sundram Fasteners 3,426 2,960 15.7 207 256 Heritage Foods 2,746 2,602 5.6 481 
207 Abbott India 3,417 2,963] 15.3) 198 257 Cox & Kings (India) 2,743 3,211 (14.6) 415 
208 Triveni Engineering & Industries 3,404 2872 185 710/ 258 f sian Star Company 2,738 2705 12 670 
209 Mphasis 3,399 3,210 59 153 | 259 Mangalore Chemicals & Fertilizers 2,733 2,510 8.9 905 
210 Mukand 3,382 2908 163 824 260 Honeywell Automation India 2,724 2,452 1.1167 
211 | Gujarat Ambuja Exports 3,374 3,356 0.5 550 261 Venky's (India) 2,715 DSO) 8.2 Al6 
212 Tata Global Beverages 3,365 3,160 6.5 164 | 262 Bombay Dyeing & Manufacturing 2,114 19964 35:94 361 
213 Jubilant Life Sciences 3,353 2,543] 31.8) 205 263 Bata India 2,680 2,514 66 | 242 | 
214 IRB Infrastructure Developers 3,326 - 3645} (87)} 285 264 ISGEC Heavy Engineering 2,672 S125 | (AS) 378 
215 BGR Energy Systems 3,320 3,438 | (3.4) | 892 265 Sobha 2,646 2,221 191 368 
216 Dhampur Sugar Mills | 3,307 2,563 | 29.0} 813 266 The Indian Hotels Company | 2,639 2,460 | Thee HS} 
217 | KRBL 3,287 3,153 43 215 267 SJVN 2,637 3167 (16.7) 199 
218 BEML 3,270 2,062 1/1365 268 Wabco India | 2,620 2104} 24.5} 191 . 
219 Deepak Fertilisers & Petrochem. 3,254 2,072 571. 502 269 Asahi India Glass 2,616 Dx | (20) | 27 
220 _ _Ipca Laboratories 3,251 3,159 2.9} 278 | 270 Lakshmi Machine Works 2,606 2,304 13814 289 
221 Mahindra Logistics 3,227 2598) 242) 45i 271 + Kajaria Ceramics 2,604 25S PAO) WA6)|| 
222 Akzo Nobel India 3,198 2,886 10.8 275 272  3MIndia 2,600 2,412 78 126 
223 | Atul 3,146 2,137 | 149 280 273 Phillips Carbon Black 2,584 1965 315 434 
224 India Glycols 3,145 PNB E}E}| — DAD)') Tle 274 Page Industries 2,573 i 2153 19.5 | 108 
225 Raymond 3,137 2,951 6.3} 333 | 275 Sanofi India # 2,562 2,551 O04 213 
226 Tamil Nadu Newsprint & Papers 3,132 i 2,995 | 46 | 567 | 276 Gujarat Alkalies & Chemicals 2,560 PN2B.4 20:3 366 | 
227 Mahanagar Telephone Nigam 3,117 3553 (12.3) 5 773 277 Cochin Shipyard 2,544 2219 147 306 
228 | Dish TV India 3,114 2,015 54.5 238 278 Ashoka Buildcon 2,544 2,078} 22.41 405 
229 | Varun Beverages # ] 3,110 3,031 | 26 209 | 279 Biocon 2,544 26874) (53)) 86 
230 Prestige Estate Projects 3,104 2301 349 | 237 280 Wockhardt 2,534 2.557} (0.9)} 283 
231 | Himachal Futuristic Comm. 3,102 2,035 ] 52.5 | 464 | 281 KPR Mill 2,527 2,246} 12.5| 360 
232 | OCL India ** 3,048 2,760 | 10.5 | 293 282 Sutlej Textiles & Industries | 2,487 i 2,284 l 8.9 | 7715 
233 | Graphite India 3,047 1390] 119.3} 181 283 Future Consumer 2,478 1,679 l 476 | 232 
"234 Supreme Petrochem | -3,035.=—2.926. 37. 485 284 Strides Pharma Science 2470. 1551592 34! 
235 Jindal Poly Films 3,028 2672 133 721, 285 Wheelsindia | 2,470 2176185. «559. 
236 TeamLease Services ** if 3,015 2,522 1 19.6 | 422 286 Emami 2,459 2405 2S Ti 
237 Jubilant FoodWorks 3,003 2,561 1S) 17 | 287 P&G Hygiene & Health Care * 2,399 2,363 ls © 
238 Sun TV Network 3,002 DADS 9.0 85 288 The Great Eastern Shipping Co. 2,399 2,269 5.8} 348 
239 Alembic Pharmaceuticals 2,986 2,989 (01) 245 289 AlA Engineering 2,367 22205 74 184 
“240 RSWM ~——._.._—s-22976.——3,018.—s(1.4).-«923-. 290 Godfrey Phillips India 2,365 2434 (28) 385. 
241 Gayatri Projects 2,958 2197 346 453 291 DB Corp 2,361 i DTS ‘a 3.6 340 
“249 | Prakash Industries 2,950 i 2177 35.5 | 532 | 292 Avadh Sugar & Energy 2,340 1875 248 987 
243 Finolex Cables 2948 2545 158 248 ~ 293 Pl Industries 2,337: 2312) 1) 217 
244 GHCL 2941 2791 54 526. 294 \V-Guard Industries 2,323 2099 107 258 
245 GlaxoSmithKline Pharmaceuticals 2,925 2,975 (1.7) | 123 295 | HCL Infosystems ** | 2,313 QayZ. | (101) 708 
246 Sterlite Technologies 2,902 22719 273) 201 296 Mahanagar Gas 2,291 2,088 Cy | 2ss) 
247  Kirloskar Oil Engines 2,901 Dee 5.8} GW, 297 Trent 2,290 1,906 201 | 227 
248 JK Paper 2,887 2,655 87 | 563 298 PVR 2,278 ZO/1M, 1O:0:).322 
249 Avanti Feeds 2,851 2,558 11.5 254 299 | Dalmia Bharat Sugar & Industries | 2,278 = 1710 | 33.2 902 
250 | SKF India 2,822 2,719 | 3.8 267 300 E.I.D. Parry (India) 2,270 — 2,542 | (10.7) 356 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 


SAAR AS SENOS NYSE WN 
ae — a Tw — =—— 


Ae ser’ Ne ~ ( so we 
ARS AB cbs arbi. 


~ 


Put hchathiedelidn bali. VN 


“Rell —— jable part t 


j seule ainable w: ter solutions... 5 ha EG 


—— OUR COMPREHENSIVE SOLUTIONS —— 


Drinking Water Treatment Desalination Wastewater Treatment 


450 MLD, Panjrapur, Mumbai 100 MLD, Nemmeli, Chennai 450 MLD, Tehran, South Iran 


Minimum footprint technology India’s largest desalination plant Largest at the time of execution 
Water Recycle and Reuse Power from Sludge City Wastewater Management 


21 MLD, Windhoek, Namibia Power Neutral Plant, Kodungaiyur, Chennai O&M - 51 WWTPs, Istanbul 
World’s first Direct Potable Achieved 80,000 operating hours Wastewater Management 
Reuse plant with a single gas engine of Europe’s largest city 


90+ YEARS OF INDUSTRY EXPERTISE | INDIAN MULTINATIONAL WITH PRESENCE IN 4 CONTINENTS | 
MORE THAN 100 PATENTS | 3 R&D CENTRES | 6000+ INDUSTRIAL AND MUNICIPAL PROJECTS | 


EUROPEAN TECHNOLOGIES AT AFFORDABLE COST 
Ce WABAG 


VA TECH WABAG LIMITED 
No. 17, 200 Feet Throraipakkam - Pallavaram Main Road, 
Sunnambu Kolathur, Chennai — 600 117. sustainable solutions. for a better life. 


E: wabag@wabag.in | P:+91443923 2323 | W: www.wabag.com 
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Techno Electric & 


INDIA’S MOST 
Bit VALUABLE 
COMPANIES 


THE LIST (301-400 / 500) 


Engineering’s total 
income sees the 
highest growth 


BT 
Growth oer Growth bee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
301 HSIL 2,259 2,076 88 507) 351 McLeod Russel India 1,920 1670 150 656 
302 Shankara Building Products 2,249 1977 137} 438 352 Subros 1,920 1542] 2457) 643 
303 Orient Cement 2,243 1,887 18.8 508 353 Heidelberg Cement India 1,909 1,741 9.7 | 469 
304 RattanIndia Power | 2,239 1504 | 48.9 683 354 ITD Cementation India # 1,907 2,944 (35.2) 519 
305 | Reliance Communications 2,231 3,537 (36.9) 353 355 INEOS Styrolution India 1,902 1,486 28.0 690 
306 Dixon Technologies (India) | 2,214 H 1,646 © 34.5 | 455 | 356 Tata Metaliks 1,899 1343 41.5 629 
307 Transport Corporation of India 2,202 1822 209 589 357 Ajanta Pharma 1,898 H 1,871 | 14 | 228 
308 Maharashtra Seamless 2,97 1513 | 45.2| 486 358 | Maithan Alloys | 1,897 1,350 | 40.5 609 
309 JC-Hitachi Air Conditioning India 2,193 += 1924. 140 316. ~—«-359._—‘ Minda Industries | 4895 «1664. 13.9. 247 
310 Gujarat Mineral Dev. Corp. 2,71 1716} 26.5) 403 360 PNC Infratech 1,880 1,736 83} 40! 
311 IFB Industries 2,168 Lis) 235) S67 361 VA Tech Wabag 1,879 1,820 3.3 520 
312 TVS Srichakra 2,168 VSO, iI@MO}) falsxs) | 362 Persistent Systems 1,877 1,828 oy RE wls) 
313 Gujarat Fluorochemicals 2,159 1499 440 270 363 Narayana Hrudayalaya 1,866 1,664 121 339 
314 LT Foods 2157. 2076 39. 575 "364 Radico Khaitan (4853. 1700. 90. 381 
315 Sintex Industries [2956 1514. 424. 795 | 365 Gabriel India 1840. 1526 206 574 
316 | Huhtamaki PPL # 2,145 2,199 | (2.5)| 582 366 Greaves Cotton 1,840 1,690 8.9 480 
317 Security & Intelligence Serv. India 2143 1,608 33.2 28) 367 Balmer Lawrie & Company 1,827 1,782 25 5S 
318 Godawari Power & Ispat 2,134 182 SS) 722 368 Time Technoplast 1,810 1,598 Ie) Abst) 
319 Natco Pharma 2,131 1,971 Sheil) 72 369 Indo Count Industries 1,808 2,085 (13.3) 640 
320 Skipper 2,04 20, 223 | 607 | 370 Indian Metals & Ferro Alloys 1,803 1,722 47 743 
321 Sunflag Iron & Steel Company 2,091 1524 372 732 371 ‘ITI 1,803 2,069 (12.9) 269 
322 Pfizer 2,083 2,067 07 | 236 372 Ratnamani Metals & Tubes 1,799 i 1,426 | 26.2 400 
323 ] J Kumar Infraproject | 2,079 : 1,635 271 | 615 373  Savita Oil Technologies 1,792 1,510 iksWAy W{sieKs) 
324 Tata Teleservices (Maharashtra) 2,079 2,807 (259) 796 374 Gillette India * 1,772 1880 (5.8) 135 
325 Nilkamal | 2,079 1,969 YS)! _ 413} 375 NIIT Technologies 1,762 1,629 81} 334 
326 | Varroc Engineering | 2,076 1,/08 ia AAS) | 190 376  TTK Prestige 1,760 1,610 93} 286 
327 Nectar Lifesciences a 2,074 1,666 | 24°59) 983 377  Tribhovandas Bhimji Zaveri 1,758 1,694 3.8 | 955 
328 Laurus Labs 2,056 1,924 6.9 350) 378 Siyaram Silk Mills 1,758 094 10.3 505 
329 i} Linde India # 2,050 1,860 10.2 424 379 Rites | 1,755 ; 1634] 74] 363 
330 __Electrosteel Castings 2,018 1,891 6.8 832 380 Shriram Pistons & Rings | 1,754 1,489 179 | 446 
331 ] Southern Petrochemical Industries | 2,004 H 1,718 16.7 | 921 | 381 KIOCL 1,750 026} 705} 162 
332 Godrej Industries / 49922-1547. 288 143 382 Sundaram-Clayton 1737. 1469 183 252 
333 LEEL Electricals 1,992 2,979 | (33.2) | 872 | 38 | Jay Bharat Maruti | 1,734 i 1,528 | 13:5 | 826 
334 Schaeffler India # 4987, «1865. «65.271 384 | Jyothy Laboratories -4730.~2=«1643.—Ss«i5 3299 
335 Himadri Speciality Chemical 1,979 sis Alse}|_ S325} 385 | Kirloskar Ferrous Industries 1,729 ; 1,282 34.9 765 
336 Engineers India 1,976 1,692 16.8 249 386 West Coast Paper Mills 1,728 1772. (24) 647 
337 Century Plyboards (India) | 1,974 1,805 9.3} 318 | 387 Hindustan Copper 1,712 1,231} 39.0 | 309 
338 Mahindra CIE Automotive # 1,973 1632 209 263 388 Hinduja Global Solutions | 1,710 1,625 5.2 667 
339 Fertilisers & Chem. Travancore 1,972 1,885 46 496 | 389 Goodyear India 1,702 1,545 | 10.2 S5e 
340 | KNR Construction 1,971 i 1,571 25.4 439 | 390 Galaxy Surfactants 1,697 1,538 10:3 | 369 
341 Relaxo Footwears 1,961 1645 19.3} 279 391 Sandhar Technologies 1,689 1,375 228° 585 
342 |Filatexindia -4939° «1563. 240 860. 392 Somany Ceramics 1684. 1820 (75) 514 
343 Thomas Cook (India) 1,938 V739 14) 255 393 Greenply Industries 1,684 i 1,667 1.0 | 461 
344  Tinplate Company of India 1,937 850] 1278) 576 394 Sheela Foam 1,681 1,455 15.6 287 
345  VRL Logistics 1,937 1,812 6.9 468 395 | Granules India | 1,670 1,364] 225] 511 
346 Hindusthan National Glass & Inds. 1,932 1,868 34 829 | 396 Ramky Infrastructure 1,666 1771 (59) 815 
347 — Kirloskar Brothers 1,931 1,754 101} 577 397 Lumax Industries | 1,659 277. AVE) | O32 
348 Amber Enterprises India 4931-1570. 230. 477 398 Ahluwalia Contracts (India) 1653. «1435. «15.2571 
349 Jagran Prakashan 1,925 1,940 (0.8) 370 399 | Jindal Worldwide if 1,651 1,185 | 39.3 578 
350 Parag Milk Foods [4924 «1710, 125.561 400  Jamna Auto Industries 16491124467 484 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 
The list excludes BFSI companies; Standalone data; Source: Ace Equity 
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INDIA’S MOST 
Buy VALUABLE 
COMPANIES 


THE LIST (401-500 / 500) 


“Ob.0 


Reliance 
Communications 
sees the steepest 

fall in income 


BT 
Growth He Growth bee 
COMPANY 2017/18 2016/17 % 2018 COMPANY 2017/18 2016/17 % 2018 
401 Himatsingka Seide 1,644 1440 141 473 451 Gulf Oil Lubricants India 1,359 1108 226 398 
402 Cyient 1,632 1377 18.5 291 452 Nava Bharat Ventures 1,355 1041. 301 557 ' 
403 Man Industries (India) 1,630 11385 437 960 453 Vindhya Telelinks 1,353 101 | S82 TS 
404 | Astral Poly Technik 1,621 1485 91} 230 454 Schneider Electric Infrastructure 1,339 1,290 Sl | IS 
405 HBL Power Systems 1,616 1,424 14) 733} 455 Techno Electric & Engineering Co. 1,331 139} 854'5 | 427 
406 Adani Transmission 1,610 1,608 O11} 138 456 Federal-Mogul Goetze (India) 1,329 1,282 GS | SSS 
407 Carborundum Universal 1,607 1446 M2} 310 457 ~Pricol 1,325 1,270 43 878 
408 Orient Electric qe 1,605 213 | 653.2 504 | ~a58 | LG Balakrishnan & Brothers | 1,320 : 1152 14.6 | 676 
409 Munjal Showa 1,602 1477 8.5 842 459 Power Mech Projects 1,317 1,299 14. 762 
410 HT Media 1,599 1,589 06 625 | 460 Omaxe 1,314 1079} 21.8} 423 
411 | Hexaware Technologies # 1,581 1429 106 216 461 KSE 1,309 1049 248 879 
412 Syngene International 1,559 1,295 | 204] 220 462 JB Chemicals & Pharmaceuticals 1,307 1,248 AT} 549 
413 | Indian Hume Pipe Company 1,554 1815 (144) 658 463 HIL 1,304 ViA2 | 1A TAT | 
414 Sarda Energy & Minerals 1,540 1068] 443} 682 A64 | Hikal 1 1,301 1,017 [ 27.8) 631 
415 Srikalahasthi Pipes 1,534 VAN 2eil) We 465 Solar Industries (India) 1,292 1,151 12.2. 246 
416 Steel Strips Wheels 1,532 1348 13.6 660 466 __ International Paper APPM | 1,269 i 1178 | EE 739 
417 Polaris Consulting & Services ** 1,531 1608 (48) “406 | 467 Meghmani Organics 1,264 1,057 19.6 555 
418 Automotive Axles 1,524 1174 298 614 AGB Timken India ] 1,255 1,066 | VERS 52 . 
419 Sharda Cropchem 1,510 1185 275 447 469 _ Everest Industries 1,252 1S7 83} 901 
420 | Rallis India 1,507 1,396 8.0 402 470 Allcargo Logistics 1,247 1,200 3.9 445 
421 MOIL 1,497 1208 Baad) Big 471  Fiem Industries 1,243 1,019} 22.0) 804 
422 MEP Infrastructure Developers 1,491 810 S4ii| 73S 472 Pennar Industries 1,233 993 243 954 
423 Bannari Amman Sugars ~ | 4486° 1758 (154) 579 | 473 V-Mart Retail 1227. 1006 219 452 
424 _ KPIT Technologies | 1,484 (SS QA} 394 474 ___NR Agarwal Industries 1,219 i 1,050 l 16.1 | 927 
425 Rolta India ** 1,480 1877. (21.2) 869 | 475 Rane (Madras) 1,218 993} 227) 877 
426 | Eveready Industries (India) | 1,476 F 1,365 | 81 | 569 | 476 JTEKT India 1,215 1171 3 596. 
427 GE Power India 1,473 2139 (81.2) 347 477 _CRISIL # 1,213 1,174 34) 196 
428 Star Cement 1,468 1,287 141 359 478 DCW 1,194 1181 11} 917 
429 | Deepak Nitrite ] 1,467 1,243 ] 18.0 4/76 479 Cera Sanitaryware 1,193 1,023 | 16.7. 418 
430  GTL Infrastructure ** 1,453 980 483 509° 480 Bhansali Engineering Polymers 1,191 635 8774 537 
431 | Prabhat Dairy 1,451 iA 2es | 673 481 eClerx Services 1,188 1191} (0.2)| 357 
432 | Godrej Properties | 1,449 1,230 | 178 169 482  Sical Logistics 1185 H 904 l 31.0 | 802 
433 Sudarshan Chemical Industries 1,449 1.287 | 12.6] 501 | 483 Sharda Motor Industries | 1,173 i 1,056 l 111 | 760 
"434. Dwarikesh Sugar Industries -  4,447)—«1205 201-952 484 Panama Petrochem 1171 730 606 809 
435 Ramkrishna Forgings 1,440 889 619 565 485 Navneet Education | 1,60 ; 1109 | 46 | 474 
“436 Grindwell Norton | 1,434 1,269 13.0 338 486  GMR Infrastructure 1,158 VS | (2O) 22% 
437 Century Enka 1,434 1,201 19.4) 942 487 Unitech ** 1,155 1382 | (183) | 705 
438 EIH 1,434 1,375 43) 256 488  Polyplex Corporation 1,153 994 160 685 
439 Tata Elxsi 1,431 1258 i240) 30s} 489 Excel Crop Care 1,150 950 210 466 
440 VIP Industries 7 4a20' 1262, 125. 342 | 490 IG Petrochemicals 1148 1046. 98-622. 
441 Gujarat Industries Power Co. 1,415 1,382 24 672 491 Aarti Drugs | 1142 1,092 ALA 138 
-AA2 Gujarat State Petronet | 1,405 ; 1116 25.9 | 229 | 492 Lux Industries 1,141 960 18.9 408 
443 HG Infra Engineering 1,398 1060 32.0 646 493 SML Isuzu 1,138 ; 1,360 (16.3) 780 
444 Thangamayil Jewellery 1379. 1295. 65. 957, 494 Merck # 1136 = 1017.—s“7-s«498 
445 Emami Paper Mills 1,371 1164 17.8 767 495 f Bodal Chemicals 1,133 1193 | (5.0) I 662 
446 __ Brigade Enterprises 1,370 1665 (177) 462 496 Rupa & Company 1,130 1,088 3.8 | 472 
447 Zensar Technologies 1,366 ei© 43] 374 497 NCL Industries 1123 872 28.8 855 
448 _ Inox Leisure 1,363 28h 10.8 548 498 Seshasayee Paper & Boards 1,114 1116 (0.2) 800 
449 Kalyani Steels 1362. 1271. «71. «723 499 FDC | 441305952414 
450 Capacite Infraprojects | 1,360 1140 | 19.3 592 500 | Mangalam Cement 1,110 i 925 20.0 I 882 


For keys to symbols used and other notes, see footnotes on page 86; NA: Not applicable; 


The list excludes BFSI companies; Standalone data; Source: Ace Equity 


FrankfurtRheinMain GmbH | International Marketing of the Region FrankfurtRheinMain 


Become a part of it. 


The region FrankfurtRheinMain is one of the most successful business 
locations in the world and offers many competitive advantages for key 
corporate functions. Whether you are looking for an R&D competence, 
access to highly qualified professionals or simply a gateway to the 
European market, here you will find just the right business climate for 
your company to grow and ideas to flourish. 


secome a part of FrankfurtRhei alr i 
Become a part of FrankfurtRheinMain. Ms Disha Shah 


FrankfurtRheinMain GmbH International Marketing of the Region is Director India 
the investment promotion body of the German metropolitan region FrankfurththeinMain Gmbt 


. ‘ : . t . Int ional Marketing of the Regi 
FrankfurtRheinMain and helps international companies to establish 5 iain lhc ail 
: c/o Indo-German Chamber of Commerce 
their presence in the region. 


Pune, India 
For more information go to www.frm-united.com Phone: +91 20 4104 7100 / direct -7111 
or contact Ms Disha Shah E-mail: disha.shah @frm-united.com 
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WYNDHAM 
REWARDS 


Akums Drugs & Pharmaceuticals Ltd. 


TRENDSETTER IN PHARMA 


MANUFACTURING 


Mr. Sanjeev Jain and Mr. Sandeep Jain (Co-founder, Directors) head India's largest Contract Research and Manufacturing 
(CRAMS) organization-Akums Drugs and Pharmaceuticals Ltd. An icon in the pharmaceutical industry, Akums, which was 
established in 2004, manufactures more than 12 % of all the drugs consumed in the country. Today, Akums has over 12 state- 
of-the-art manufacturing facilities spread over an area of 105000 sq. meters. The company's objectives are driven by the 
passion for "Ensuring longer, healthier and happier lives for all". 


THE TRENDSETTER 


Akums has been built and nurtured on the 
concept that only when comprehensive 
healthcare is made globally available to 
the masses can people live a healthier 
and happier life. The organization strives 
to manufacture newer, better, highest 
quality medicines so that it is simpler for 
patients to manage their health and lives 
in a manner that best suits them. 
Ensuring sound health for a life filled with 
joy for all, is what motivates and propels 


1 SANJEEV JAIN 
DIRECTOR 


every decision at the organization. 


For a pharma set-up thatis only 14 years-old, itis an incredible feat to be the 
largest manufacturer having a sizeable market share of all drugs being used 


* Contract Research & Manufacturing Services (CRAMS), 
* Formulation & development of Novel Drugs Delivery Systems 
(N.D.D.S.), 

* Technical collaboration and Joint venture 

* New Formulations with DCGI Approvals 

* Institutional business 

* Technology Transfer 

* Loan License 
in the country. Akums has proved it's mettle by doing so by offering a 
comprehensive range of services starting from formulation development to 
market launch, all in-house. 


In a short span, Akums, under the visionary zeal of Mr. Sanjeev Jain and Mr. 
Sandeep Jain, has established itself as a beacon in the Indian Pharmaceutical 
manufacturing industry. Today, at its 12 manufacturing units equipped with 
the latest technology available, Akums is equipped to extend its expertise 
across all dosage forms. 


CORE VALUES 


For ensuring universal health and 
happiness, Akums works committedly 
towards its objective of being the vital link 
for humanity's quest for longer, healthier, 
happier lives through innovation in 
medicines that are affordable and easily 
available. Akums vision is to become a 
globally reputed pharmaceutical 
company, providing excellent quality 
products to customers with an enduring 
commitment to quality. 


I SANDEEP JAIN 
DIRECTOR 


SUPERIOR INFRA AND HIGHEST QUALITY AT AKUMS 


Akums, which started with a single manufacturing unit—Plant 1 catering to 
solid dosage forms has come a long way. It has grown into an organization 
having the highest capacities in manufacturing Tablets, Capsules, Soft 
Gelatin, Hard Gelatin, Dry Syrup, Liquid Orals & Jellies, Injections (Dry and 
liquid), Pre-Filled Syringes, Eye and Ear Drops, Hormones, Cosmetics, 
Ointments, Ayurvedic, Herbal, Nutraceuticals, Veterinary formulation. Akums 
is virtually a one-stop solution for pharmaceutical formulations in all dosage 
forms covering almost all therapeutic segments. 


RECORD MANUFACTURING BY AKUMS 


119.65 Tablets 19.47 Hard Gelatin 

3.19 Soft Gelatin 1.83 Sachets 

0.13 Dry Powder syrup 2.01 Liquid Orals 

1.07. Ampoules 1.46 Vials 

0.65 FS 0.3 Eye drop / nasal drops in 3-piece 


0.61 ointment, creams & gels 


Having emerged as an integrated solution provider for companies seeking 
specific development and business goals, Akums along with its core service 
offering, also provides advanced solutions for formulation development and 
testing. In fiscal 2016-17, the total revenue of Akums stood at more than INR 
21 Billion registering a growth rate of more than 20% over the past year, for 
which it is considered the fastest growing company in the pharma industry. 
For its consistent achievements, Akums has been featured in the list of 
Fortune Next 500 Companies, with an overall sector ranking of 12. Akums has 
bagged several prestigious awards and recognitions time and again for its 
distinguished contribution to the pharma fraternity. 

DYNAMIC MARKET PRESENCE 

Akums’ journey of growth and expansion is testimony to the company’s 
dedicated efforts in bringing novelty and eminence across its varied service 
range that meet the highest quality standards of all big pharma companies. It 
has resulted in the company manufacturing products for an impressive 
clientele which include almost all the big players and names in the industry 


such as Bayer, Ferring, GSK, Boehringer Ingelheim, Oriflame, Merck, Abbott, 
Mylan, Avon, P&G, Sun Pharma, Torrent, Allergan, Bayer, 4-Life, Sanofi 
Aventis, UCB, Menarini Raunag, Provimi, Wockhardt, Novartis, Emcure, 
Intas, Abbott, FDC, Dabur, Lupin, Pharmed, Blue Cross, Cipla, Zydus Cadila, 
Ipca, TTK, Glenmark, Fourrts and many more. 

* 229 FSSAI approvals 

. 63 Patent applications 

° acitentenn ed 

° Viemeieedia Me Chuidee: 

INNOVATIVE ETHOS AT AKUMS 

Along with core service offering, Akums has stepped up to offer advanced 
solutions for formulation development and testing. A significant percentage 
of Akums revenue goes into R&D activities where continuous explorations are 
taking place to improvise and offer patient compliant formulations with ease 
of administration, dosing frequency, taste masking etc. 


AKUMS PATH-REAKING SOLUTIONS =a 


LIQUID ORALS (HARIDWAR) 


~ AYURVEDIC / FOOD SUPPLEMENT 
7 NUTRACEUTICALS (HARIDWAR) 


DERMATOLOGY ; COSMETICS 
(HARIDWAR) 


INJECTABLES / EYE DROPS / LVP / PFS HORMONAL PREPARATION (HARIDWAR) 
(HARIDWAR) 


IMPACT: PHARMA 


Akums has developed about 24 Product Technologies making Pharma 
formulations which have best patient compliance, faster absorption, 
preservative free products, better product solubility, enhanced product 
potency and faster drug release profiles. To enhance the patient-drug 
experience, some specialized technologies have been applied to number of 
products and formulations for the desired results. 

Akums has made incredible and significant innovations in pharmaceuticals 
formulations and developed hundreds of such products which are First Time 
in India or First Time in the World. 


LIVES SERVED WELL 


As the country's largest finished drug manufacturer, Akums has contributed 
significantly for the health and well-being of millions of individuals. Taking 
this responsibility very seriously; the company follows and ensures that every 
dosage unit that leaves their sites meets the most stringent quality 
standards. The endeavor at Akums is to manufacture quality formulations 
and redefine global healthcare for a healthier and happier world. 


UNO 


Unosource Pharme Lic. 


Akums 


Akums Drugs & Pharmaceuticals Ltd. 
(Subsidiaries of Akums) 
Pure & Cure Healthcare Pvt. Ltd. 
Malik Lifesciences Pvt. Ltd. 
Maxcure Nutravedics Ltd. 
Unosource Pharma Ltd. 
Cure Sure Pharma 


‘Ensuring longer, healthier and happier lives for all’! 
Website: www.akums.in 


ORAL SOLID DOSAGE FORMS / INJECTABLES / ' 
ee ORAL SOLID DOSAGE FORMS (HARIDWAR) 


ORAL SOLID DOSAGE FORMS HARDWAR) GENERAL PREPARTIONS 
( 


ARIDWAR 


GENERAL TOPICAL PREPARTIONS 
(HARIDWAR) 


MULTI DOSAGE FACILITY (GUWAHATD 


THE DEVILIN 
THE ROOM 


As the wave of #MeToo transcends over 
India Inc., companies will have to get their 
act together to provide a safe and secure 
work environment to all employees. 


by Sonal Khetarpal and 
Ajita Shashidhar 


Illustration by Ajay Thakuri 
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TAJ HOTELS employee’s accusation 
of sexual harassment in 2015 against 
the then MD of the company, 
Rakesh Sarna, was probably the first 
time in the recent past, when a wom- 
an employee of a company came out 
in the open and complained about 
her senior’s inappropriate gestures 
towards her. The senior manage- 
ment at the Tata Group (then headed 
by Cyrus Mistry) had commissioned 
an enquiry against Sarna, which 
ultimately gave him a clean chit. The 
unhappy employee put in her papers 
saying that she no longer felt com- 
fortable working in the Tata Group. 
Sarna continued in the organisation 
till the exit of Mistry. He quit citing 
personal reasons in 2017 after his 
term ended. Whether the complaint 
played a role in this is not known. 
The #MeToo movement where 
more and more women are muster- 
ing courage to speak about sexual 
harassment at their workplace, has 
led companies to take swift action. 
Tata Group, for example, has been 
more proactive with the recent com- 
plaint against Tata Motors Corpo- 
rate Communications Head Suresh 
Rangarajan, by asking him to go on 
leave till the inquiry is completed. 


Advertising and communications 
conglomerate, Publicis India, fired 
Executive Creative Director Ishrath 
Nawaz on allegations of sexual 
misconduct. Yashraj Films sacked its 
senior executive, Ashish Patil, while 
film production company Phantom 
Films was dissolved as one of its 
founders, Vikas Bahl, was facing 
harassment charges. 

There have been a few high-pro- 
file cases earlier too, but did not lead 
to amass movement. A former em- 
ployee of The Energy and Resources 
Institute (Teri) had alleged sexual 
harassment against former Execu- 
tive Vice-Chairman R.K. Pachauri 
in 2016. A Delhi court has ordered 
framing charges against him. 

A recent report says that Nifty 
companies have reported over 600 


THE #METOO 
MOVEMENT UNDER 
WHICH MANY WOMEN 
ARE SPEAKING ABOUT 
SEXUAL HARASSMENT 
AT THEIR WORKPLACE 
HAS ROCKED 
CORPORATE INDIA. 
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cases of sexual harassment com- 
plaints in the last one year. While IT 
company Wipro topped the chart 
with as many as 101 complaints, 
ICICI Bank was second with 99 
complaints. But this is surely just the 
tip of the iceberg as a large number 
of women employees in corporate 
India are still not able to voice their 
concerns about harassment at their 
workplaces as they simply don’t feel 
comfortable doing so. 

The question to be asked is how 
foolproof are the sexual harassment 
policies of corporate India? “Organ- 
isations need to re-draft their sexual 
harassment policies urgently,” says 
Saundarya Rajesh, Managing Direc- 
tor, Avtar Group, a human resources 
service organisation. She adds the 
sexual harassment policies in most 
companies have bare-bone descrip- 
tions. But more than policies, it is 
the overall work environment which 
doesn’t allow a woman employee to 
speak up, and that needs to change. 


Fear of Alienation 
One of the biggest reasons of women 
not speaking up in corporate circles, 
says Nirmala Menon, Founder and 
CEO of diversity consulting firm, 
Interweave, is the fear of retaliation. 
“Complainants are scared that the 
company will ask them to leave, 
fearing she is a troublemaker. It 
might not be as blatant but they fear 
that companies will start fault find- 
ing or label her a poor performer or 
not extend her contract,” she says. 
Isolation, she adds, is the biggest 
act of retaliation by companies, and 
this “ensures that the person quits 
eventually”. 

Nandini Verma (name changed), 
a senior executive at a KPO for a US- 
based company, says that when she 
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reported to the HR manager about 
sexual comments made by her man- 
ager, she was kept out of projects 
even though she had won the best 
employee award thrice. “They start- 
ed demoting me and gave reasons 
for not giving me an increment. The 
team also started talking behind 
me, saying I was a flirt. Eventually, 
I quit the job as my self-respect was 
more important,” she says. Often, 
teammates show solidarity with the 
perpetrator who may be senior in 
position because there is a fear of 
retaliation for witnesses too. 

Menon says sexual harassment is 
also a form of power play in compa- 
nies. “They assess the targets and see 
where they can ensure that she will 
not complain. And in case she does, 
they can say she is a poor performer, 
or create circumstances under which 
she calls it quits,” says Menon. 


The PoSH Act 

The Supreme Court has mandated 
that the Sexual Harassment of 
Women at Workplace (Preven- 
tion, Prohibition and Redressal) 
Act, popularly called Prevention of 


“SEXUAL HARASSMENT IS 
NOT ONLY ABOUT THE 
MAN’S INTENT BUT ALSO 
ABOUT THE WOMAN’S 
PERCEPTION OF IT” 


Sharanya G. Ranga 
Partner, Advaya Legal 


Sexual Harassment or PoSH Act, be 
followed. Clear guidelines have been 
laid regarding employers’ responsi- 
bility in addressing these issues at 
the workplace (see box). The Act’s 
definition of sexual harassment is 
broad and includes physical contact 
and advances, request for sexual 
favours, making sexually coloured 
remarks, showing pornography, and 
unwelcome physical, verbal or non- 
verbal conduct of sexual nature. 

However, the understanding of 
sexual harassment is still limited 
to physical contact and advances, 
says Menon. No wonder the PoSH 
Act has made it mandatory for 
companies to organise training and 
awareness sessions on gender sen- 
sitisation and also what constitutes 
harassment since often the excuses 
given by the perpetrator are “I 
was misread”, “It was a joke” or “It 
wasn't intentional”. 

It must be understood that even 
a look, text, chat or gesture can be 
harassment. 

“Sexual harassment is not only 
about the man’s intent but about 
the woman’s perception,” says 


EMPLOYER’S KEY RESPONSIBILITIES 


UNDER THE POSH ACT 


Any company with more than 10 employees has to form an Internal Complaints 
Committee (ICC). It should have one external member from an NGO or 
an association or a person familiar with issues of sexual harassment 


I 
The Act applies to all 
women whether 
working in organised 
or unorganised sector, blue 
collar or white collar role 


Mandatory to 
organise awareness 
sessions and training 
of employees 


To provide 
assistance if a woman 
employee files a complaint 


To treat sexual harass- 
ment as a misconduct 
and initiate action 


Provide necessary 
facilities to ICC to 
conduct inquiry 


Display at conspicuous 
places in the workplace the 
penal consequences of sexual 
harassment 
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THE NEW INTERNET FOR 
WOMEN 


SHEROES 


Women Only Communities 


10 Million 
Members and Counting 
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BEST PRACTICES FOR COMPANIES 


Sairee Chahal of SHEROES suggests what companies 
can do to ensure a supportive work environment 


Sharanya G. Ranga, Partner, Ad- 
vaya Legal. She explains that in her 
role as an external member in some 
of the internal complaints com- 
mittees set up by companies, there 
have been cases where a woman 
employee has complained about 
some men colleagues using vulgar 
language or shouting swear words 
at each other in the workplace. 
Though not directed at her, the 
language made her uncomfortable 
and created a hostile work environ- 
ment. She says the men colleagues 
were shocked by the complaint as 
they thought it was in jest. 

Given the nature of sexual 
harassment complaints, says Ranga, 
concrete evidence may not be avail- 
able in all instances as such acts 
mostly happen in private spaces — in 
a vehicle, conference room, etc. In 
such cases, the committee has to go 
by the principle of ‘balance of prob- 
abilities’, i.e., decide in favour of the 
party whose version is more likely to 
be credible based on the facts of the 
case and available evidence. Compa- 
nies should ideally not dismiss com- 
plaints for lack of evidence alone. 


In Letter, Not Spirit 
The PoSH law is five years old 
and still evolving. Multinational 
companies tend to be more compli- 
ant regarding the law while Indian 
companies usually implement the 
rules after an incident has occurred. 
Take the case of comedy group AIB, 
whose founder was aware of the 
sexual misconduct of their freelance 
writer Utsav Chakraborty for over a 
year, but chose to ignore it. 
Companies may take the risk of 
finding a compromise solution that 
does not involve the star executive 
leaving because of the value the per- 
son may hold in the company. There 


Offer access to a helpline 
or an external consultant where 
employees can share experiences, 
views and can speak indepen- 
dently as it is often difficult to 
speak to HR or manager. 


Provide counselling services 
to the perpetrator and also the 
victim to close the loop so the 
former understands the gravity 
of the situation, a healing envi- 
ronment in the company is 
created and there is 
rehabilitation for both. 


&a 


SY 


Organise workshops for 
employees regarding 
appropriate workplace 
behaviour 
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may also be a concern that a one-off 
complaint may be a consensual af- 
fair gone wrong. 

“It finally boils down to which 
person in the organisation is ex- 
pendable and who isn't,” says Payal 
Chawla, founder of law firm JusCon- 
tractus. Rohini Prajapati, a former 
HR professional, shares an instance 
of when the internal complaints 
committee found a senior member 
guilty and asked him to leave, but 
the manager refused to let the per- 
son go because of the critical work 
he was handling. It was only after 
a week or so of top leaders putting 
pressure that he was terminated. 

A leading lawyer explains that 
this happens due to the tendency to 
not distinguish between personal 
and professional. “Employers often 
have the attitude that they are con- 
cerned only about the value a person 
brings to the company, and that 
they should not meddle in his or her 
personal life. Companies forget that 
personal and professional are not 
exclusive to each other.” For exam- 
ple, Sarna’s performance in turning 
around the Taj Hotels within two 
years of taking charge meant he was 
a valued leader in the group. The 
company instead moved the woman 
employee to a role in Tata Sons, 
which was not acceptable to her as 
she thought it was a demotion. 

There are also many instances 
of a perpetrator being shown the 
door by one company but getting 
hired by another. In fact, most 
companies give consideration to the 
future employment prospects of the 
person they have shown the door to 
by not mentioning the reason for exit 
from the organisation. “Professional 
organisations don’t ignore a sexual 
harassment episode if it comes up 
in reference check, and do not, as a 
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matter of policy, progress with can- 
didates who have a known history. 
With the #MeToo movement having 
brought the spotlight back on the 
issue, matters won't be brushed away 
and will be thoroughly investigated, 
and rightly so,” says Reet Bhamb- 
hani, Partner at executive search 
company, EMA-Partners. 

Ajit Thakur, Head of Film 
Studios, Media and Entertainment 
Business of Reliance Industries, is 
reported to have resigned after a 
sexual harassment complaint was 
made against him by a screenwriter. 

The revenue officer of a leading 
media company was asked to go 
when a junior woman colleague 
leveled complaints of sexual harass- 
ment against him. The man was 
hired by a rival company, while the 
complainant continued to face the 
brunt. “Since she was a sales person 
and had to meet the same set of 
clients, she began to be looked upon 
as a trouble-maker, as the one who 
had maligned her senior colleague. 
It became so difficult for her that she 
finally gave up her job,” recollects a 
senior media industry professional. 


Impact on Hiring 

With the #MeToo campaign picking 
up steam, companies have realised 
that they could be defamed and 
would need to take an urgent look at 
their biases. “There will not be just 
reputational damage, it will also be 
difficult for these companies to hire 
and retain talent as employees look 
at a company’s culture and want a 
safe and secure working environ- 
ment,” says Sairee Chahal, Founder 
of Sheroes, a woman-oriented 
community platform. She says that 
now companies will have to invest 
in not just ensuring that they are 
employee friendly but also set up an 
emotionally secure workplace where 
there is empathy and support, and 
the freedom to speak up. 

The #MeToo movement, accord- 
ing to Meenakshi Menon, Chairman 
of media audit company Spatial 
Access, is an ideal platform for those 


“ONE OF THE BIGGEST 
REASONS BEHIND WOMEN 
NOT SPEAKING UP IN 
CORPORATE CIRCLES IS THE 
FEAR OF RETALIATION” 


Nirmala Menon 


Founder and CEO of 
Interweave Consulting 


companies that have invested in an- 
ti-sexual harassment best practices 
to attract the best of women talent 
and take their diversity agenda 
forward. “However, I do expect some 
patriarchal family-run companies to 
not want to hire women, at least in 
the short term, just to avoid trouble,” 
she says. Rajesh of Avtar agrees 

that there may be an adverse effect. 
“There will be a fallout, especially 
for women employees in many small 
and medium-sized companies. It 
will be a knee-jerk reaction as com- 
panies may think that hiring women 
is an unnecessary headache. One 
needs to sensitize these companies 
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about the importance of diversity.” 

At a broader level, however, 
Bhambhani of EMA-Partners, 
doesn’t expect any impact on hiring 
of women. “It is preposterous to 
ignore 50 per cent of the population 
because of a fictional future event.” 

The scope of the PoSH Act needs 
to be widened, especially in an era 
when companies are talking about 
not just women in their workforce 
but also representation from the 
lesbian, gay, bisexual, transgender 
(LGBT) community. 

“With decriminalisation of ho- 
mosexuality, it is no longer an issue 
about women but includes people 
with all kinds of sexual orientation,” 
says Menon. Tech Mahindra recently 
sacked its Chief Diversity Officer, 
Richa Gautam, after she was found 
guilty of discriminating against 
people from minority sexual groups. 

As of now, corporate India has a 
lot on its plate if it wants to ensure 
a secure and fair work environment 
for all its employees. 8T 


@sonalkhetarpal7 
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MIET Group of Institutions has been a renowned name in the higher education for 
the last 21 years, scaling new heights and producing Industry ready leaders. The 
year 2018 has been a watershed year for the group, as they cemented their 
position in the highest echelons of top engineering and management colleges in the 
country. In a conversation Chairman Shri Vishnu Saran & Vice Chairman Mr Puneet 
Agarwal, about the year that has brought them into the constant limelight, 
excerpts: 
How will you asses the current status of higher education in the country? 
Vishnu Saran: Technology evolution is happening very rapidly. In the nineties, 
the generation change in technology levels used to last at least a decade. In the 
current scenario, the generation change is happening in less than five years. For 
an engineering graduate, this means that the technological outlook being seen at 
the point of entry to an engineering college maybe totally different from what is 
being seen at the exit point. Hence an engineering graduate has to be on toes 
looking out for changes and adapting himself/herself to new requirements by 
upgrading one's skill sets. 

il: It has become the need of the hour for the academics to be 
coupled with the industry requirements. The academicians have to ensure that 
they keep on receiving the latest updates on technology, systems and processes 
from the industry using different channels available at their disposal like ; 
Alumni, Visiting/Guest Faculty from Industry, Subject Matter Experts, 
Projects/Assignments on Live Problem Statements; Industry Visits, Industrial 
Exhibitions, Workshops/Seminars/Conferences, etc. Then they have to ensure 
that trends get incorporated into the curriculum immediately and adequately. 
This will require additional efforts on part of academicians to upgrade their 
knowledge and skill sets, 

At the same time, the academics have to create an ecosystem with the 
industries and sustain its existence by continuously deliver the industry's low 
cost solution requirement. MIET currently is proud to create such ecosystem. 
How has MIET adapted to the Industry requirements, and tell us about the 
training methodologies adopted by the Institution? 

rwal: MIET has been closely working with industry leaders in 
selected technologies like : SAP for ERP; Salesforce for CRM; Adobe for Web 
Analytics; IBM for Cybersecurity, Data Analytics, Artificial Intelligence and Block 
Chain; Bosch for Automotive Engineering, Texas Instruments for Embedded 
Systems; Siemens for PLM; etc. and has established specialized centres for the 
purpose of imparting training to Faculty and students internally. MIET is working 
on incubation and innovation front. We have trained Faculty on entrepreneurship, 
who work with SME department of nationalized banks for the organization of EDP 
workshops at the institutions. We have developed an incubation centre where 
our students with business ideas are invited to develop them into business 
models. Mentoring facilities from successful entrepreneurs of Meerut and our 
own Management Faculty are available to the students. 
Vishnu Saran: We work with students in the age group ranging from 16-22 
years. This is the time of life where the human mind is very fertile. We are 
working with students in channelizing their energies towards developing 
solutions to existing issues and problems of the students. We are proud that 
industry has though MIET to be their first partner and in some cases, the only 
partner in the region for their academic and innovation endeavors. 
We keep on organizing hackathons with different industry partners, where we list 


VISHNU SARAN, Chairman 
PUNEET AGARWAL, Vice Chairman 
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down some of the known problem statements. We also invite new problem 
statements and then Faculty and students are invited to develop solutions. The 
outcomes of these hackathons are not restricted to awards but are taken up for 
further development in form of commercially viable business models. 
The education institutions need to closely identify the needs, requirements and 
expectations of all their stakeholders and work closely with them. At MIET, our 
customers on one side are our students and on the other side is the industry. 
How is the employability quotient that has been recently been in attention 
addressed at the MIET? 
Vishnu Saran: Increasingly the Indian companies are seeking ways of reducing 
the investment of resources: financial and time on the training of fresh 
candidates. Organizations are coming out with different ways of working closely 
with educational institutions for inducting trained personnel in place of raw 
manpower. Leading Indian IT companies visiting campus have incorporated tests 
on coding skillsets and email writing into their selection process in addition to 
the traditional tests comprising of aptitude, logical and verbal abilities. Then 
some organizations are using online systems(internally or externally managed) 
to bring the selected students up to certain capability levels during the final 
stages of graduation. Some other IT recruiters are expecting the educational 
institutions to provide support to train the selected students for their specific 
requirements. Similar trends are also creeping into traditional industries like 
automobile and allied industries; pharmaceuticals, electronics, etc. 

al: We are also seeing a trend where there is a blurring of distinct 
boundaries existing between disciplines. The problem statements and 
requirements are general and require an inter-disciplinary understanding of 
team members. To give you a classic example: a surgical operation on a patient 
to be conducted by a doctor geographically located remotely has requirements of 
Surgeon/Microbiologist/Pharmacist; Specialists in Data Sciences, Machine 
Learning/Deep Learning; Artificial Intelligence; Robotics, etc. This means that 
though one may become specialist in a chosen field but its applications may 
require an appreciation of knowledge in other fields as well. 
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BENGALS LEGACY, NATLON'S PRIDE 


Nurtured by the father-son duo of Shaankar Sen and Suvankar Sen, Senco Gold and Diamonds is a symbol of style, elegance and 
craftsmanship. lts creative legacy finds form in the exquisite pieces of gold and diamond jewellery it houses. The company has grown 
over the years, giving rise to fineries that reflect the unique personalities of modern Indian women. With peerless karigars by its side, 


Senco Gold and Diamonds has redefined the way people perceive jewellery. 
Shaankar Sen, M.D. Senco Gold & Diamonds shares with us the details of what makes Senco the leading jewellery brand of East India. 


How the journey of Senco Gold did begin? 
Senco Gold Limited has a track-record of more than five decades which we believe evokes consumers’ 


trust in our products . Our company was originally incorporated as Senco Gold Private Limited on 


August 22, 1994, at Kolkata, West Bengal. 
We are primarily engaged in selling gold and diamond jewellery, and we also sell jewellery made of silver, 


platinum and precious and semi-precious stones and metals. 


——s— 


Shaankar Sen, M.D. 
Senco Gold & Diamond 


What is the vision and mission of Senco Gold? 

At Senco Gold Limited, our endeavour is to be a reputed organi- 
zation promoting handcrafted products, preserving art and 
creativity through its merchandise, and aiding the growth and 
happiness of all its stakeholders. For this vision we have set out 
our mission in which we look to deliver quality products at 
reasonable prices which satisfies the aesthetic demands of 
customers with artistic designs which helps in serving adequate 
value for money. 


What is the geographical spread of Senco Gold? 

We have 93 stores as on August 21, 2018 in 72 cities and towns 
across India. A majority of our revenue is derived from the 
sale of light-weight gold jewellery products. We offer a large 
variety of designs of handcrafted jewellery, most of which 
are designed in-house by our team of designers in close collab- 
oration with skilled local artisans or craftsmen (generally 
termed Karigars). 


What is the USP of Senco Gold? 

West Bengal is known for its art, culture, and craftsmanship. 
Our presence in West Bengal allows us to access quality crafts- 
men, who have been working with our Company for a number of 
years. One of the strengths of the brand lies in the meticulous 
craftsmanship of its Bengali karigars. The making of jewellery is 
carried out by over 100 experienced karigars in Kolkata. 


We believe what gives us an edge is having a strong ‘Company 
Operated Showroom’ base complemented by an established 
asset-light ‘franchise’ model leading to operating leverage. Our 
constant endeavour has been to maintain a differentiated focus 
on light, affordable jewellery with the intention to cater to the 
middle class and younger generation. 


What are the future plans of Senco Gold? 

As far as future plans are concerned the primary focus will be 
on to expand our retail and franchise network. tn this, we intend 
to leverage the “Senco Gold & Diamonds” brand by opening 
approximately 73 additional showrooms (including 37 Company 
Operated Showrooms and 36 Franchise Showrooms) by the end 
of Fiscal 2021, which would give us a total of 166 showrooms. 


Catering to the younger generation and middle class will also be 
in our focus. Our Everlite and Gossip collections, aims to cater 
to the younger generation and the ‘middle-class’ of tndia by 
building brands with a smaller average product price. Our 
Everlite collection offers designs in gold and diamond 
jewellery, with the average price of ornaments starting at 
Rs. 3,000 and going up to Rs. 50,000. 


SENCO 


GOLD & DIAMONDS 
CRAFTSMANSHIP FOR YOU 


What are the marketing channels you use to reach out to 
customers? 

Our marketing and promotion efforts seek to increase sales by 
building brand awareness that stimulates interest in our 
product range; and strengthening our position in the Indian 
jewellery industry. 


We believe that our focus on quality, craftsmanship and original 
designs, together with our targeted marketing and customer 
service, has contributed to our strong brand recognition and 
customer loyalty. We have implemented a loyalty program with 
over 200,000 of our customers; and have entered into an 
agreement with Capillary Technologies to facilitate the best 
program for these customers. As a part of our marketing 
initiatives, we have corporate tie-ups with the Kolkata Knight 
Riders cricket team and with various other events, including a 
national beauty pageant. We also engage celebrities such as 
Sourav Ganguly and Vidya Balan as brand ambassadors to 
enhance our brand presence and market our products. Going 
forward, our strategy is to increasingly market our products to 
millennial customers through digital media, such as social media 
websites. 

We believe our branding strategy helps us to retain existing 
customers and attract new customers. We intend to continue 
investing in our marketing initiatives and brand building 
exercise, including advertising through various media. 


“Senco Gold Limited is proposing, subject to receipt of requisite approvals, market conditions and other 
considerations, an initial public offering (the “tssue") of its equity shares (the "Equity Shares”) and has 
filed a draft red herring prospectus (the “DRHP*) with the Securities and Exchange Board of india 
("SEBI"). The DRHP is available on the website of the SEBI at www.sebigov.in and the websites of the 
Book Running Lead Manager(s) at www.idfcbank.com,www.icicisecurities.com, www lificap.com, 
www.emkayglobal.com and www.yesinvest.in. 


Any potential investors should note that investment in the Equity Shares involves a high degree of risk. 
For details, potential investors should refer to “Risk Factors” in each of the red herring prospectus and 
prospectus expected to be prepared in connection with the issue of Equity Shares, and filed with the 
Registrar of Companies, West Bengal at Kolkata. Potential investors should not refer to the DRHP for 
making ary investment decision.” 
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THE HUB STATES 


ON CUSP 
OF CHANGE 


Odisha has done well on GSDP growth. 


It is now looking to attract value-added 4 


players in the metals space 
and rev up its MSME sector. 


VER THE LAST 15 years, Odisha has been 
single-mindedly focused on fast GSDP growth 
and becoming the country’s top aluminum and 
stainless steel producer with the help of big 
investments. The efforts have paid off. It is now 
a hub for primary metals with presence of big 
metal companies such as Tata Steel, Bhushan 
Steel and JSPL. It accounts for one-fifth of the 
country’s steel production and almost half its 
aluminum production. Also, its GSDP growth 
has been surpassing the national rate for some 
years, mainly due to rich mineral reserves. The 
state, after all, accounts for 52.3 per cent of 
India’s iron ore, 21.6 per cent of coal and 49.7 
per cent of bauxite deposits. 

Now, the state is on the cusp of change as 
it looks to move from being a supplier of raw 
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materials to a maker of value-added products. 
For that, it has built a downstream park in Ka- 
linganagar, an area which has steady supply of 
raw material. “The state government has given 
approval in principle to Jindal Stainless and 
Jindal Steel and Power. Vedanta and Hindalco 
have also sent proposals. We are following up 
with the Tatas,” says Sanjiv Chopra, Principal 
Secretary (Industry), Odisha. 

The state has identified six sectors for at- 
tracting investments under Vision 2025. These 
include downstream industries; food process- 
ing and sea food; plastics, chemicals and petro- 
chemicals; ESDM (Electronic System Design 
and Manufacturing) and IT/TTeS; textiles 
and apparels; and tourism. To promote these 
sectors, it has developed sector-specific clusters 
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We WANT PURE MANUFACTURING 
IU BE 20-20% 


Sanjeev Chopra 
Principal Secretary (Industry), Odisha 


ON GROWTH PLANS: 

We are doing well in manufacturing and have out- 
lined Vision 2025 which seeks to ensure that 20-25 
per cent of GSDP comes from manufacturing. At 
present, it includes mining and quarrying, but we 
want pure manufacturing to be 20-25 per cent. For 
that the focus is on six priority sectors. 


FINDING A SOLUTION TO PROBLEMS 

AROUND LAND ACQUISITION: 

Land acquisition has become a complex topic. 
So we are not focusing as much on acquisition 

of private land as on government land. We have 

a land bank of 125,000 acres. Wherever we need 
to acquire private land, say, where such a piece is 


needed to make two-three chunks of government 
land contiguous, we will focus on direct purchase 
rather than going through the Land Acquisition 
Act's procedures. If land owners are willing, the 
district collector assists us in acquiring land as a 
direct purchase. 


ON STREAMLINING INVESTMENTS 

TO PROMOTE MSMEs: We have launched GO- 
SWIFT, a single window portal for all information and 
approvals for land acquisition, investment, etc. The 
number of applications has shot up. We 

have received 450 proposals since November 2017, 
when we launched, and most of them are from 
MSMEs. 


such as a National Investment and 
Manufacturing Zone in Kalinga- 
nagar, an Aluminum Park in Angul, 
a Plastics Park in Paradip, and a Sea 
Food Park in Deras, among others. 
The aluminum park will leverage 
Orissa’s bauxite reserves. The park 
will be the first such in the subconti- 
nent with a facility to directly obtain 
molten aluminium from the smelter. 
The plastics park will get feedstock 
such as polypropylene and ethylene 
derivatives from an Indian Oil plant 
just 5 km away. 

Apart from working on building 
infrastructure, the government has 
also introduced a policy for private 
industrial parks. “We are probably 
the only state in the country that 
encourages private industrial parks 
where government gives 50 per cent 
subsidy for internal infrastructure 
and also funds the external infra- 
structure,” says Chopra. 

These parks will help Odisha 
kick-start an MSME boom. Tradi- 
tionally, the state has been focused 
on large industries, which has led to 


growth but not created the desired 
number of jobs. The Reserve Bank of 
India data for 2015 pegs the state’s 
unemployment rate at 3.8 per cent, 
slightly more than the national 
average of 3.7 per cent (2015/16), but 
more than that of several states. A 
World Bank report says jobs in Odi- 
sha grew just 0.7 per cent from 2005 
to 2012. Half the state’s population 
still depends on farming. According 
to the Ministry of Micro, Small & 
Medium Enterprises Annual Report 
2017/18, the number of MSMEs in 
Odisha is 19.84 lakh compared to 
Uttar Pradesh’s 89.99 lakh and West 
Bengal’s 88.67 lakh. 

“The government has been try- 
ing to promote industrial parks for 
quite some time. Take the case of 
Aluminum Park that has been there 
for the last five years but has not at- 
tracted investors as there isn’t much 
infrastructure around the area,” says 
Dillip Satapathy, Business Standard 
Resident Editor in Bhubaneshwar. 

According to the CMIE, new 
investments announced in Odisha 
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increased a whopping 504 per cent 
from 2016 to 2017 at 2,06,939.49 
crore. They again reduced sharply 
from 2017 to 2018 by 81 per cent 

to %48,891.6 crore. The state is also 
trying to urgently resolve the issue 
of displacement of people due to 
large industrial projects. To tackle 
this tricky issue, which has led to 
several controversies in the past, 

it plans to depend on its 1,25,000 
acres land bank instead of acquiring 
land from private persons, except as 
a last resort. The New Delhi-based 
Centre for Science and Environ- 
ment (CSE), in a report, People First: 
District Mineral Foundation Status 
Report, says even after three years 
of the Centre rolling out the District 
Mineral Foundation (to benefit 
mining-affected people), it has failed 
to identify both mining-affected 
people and mining-affected areas. 
The state, with its huge mineral 
deposits, needs to focus specifically 
in this area. BT 
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FACTS & 
FIGURES 


The state’s economy sees an upswing, 
resulting in high growth rate and 
development in various sectors. 


Here’s what the numbers tell. 


Graphic by Tanmoy Chakraborty 
Research by Shivani Sharma 
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DECADE AGO, INSEAD market- 

ing professor Marcel Corstjens was 
consulting with employees at a mul- 
tinational consumer packaged goods 
(CPG) company about ways to rejuve- 
nate one of its biggest brands. During 
three days of meetings, he found a 
one-hour presentation by the com- 
pany’s R&D team deeply fascinating. 
But no one else did. “There were many 
ideas that could have been developed,” 
he says, “but at the end of the R&D ses- 
sion everyone said, ‘OK, let’s get back 
to the communications and advertising 
issues, and nobody ever talked about 
the R&D again.” It’s no secret that 
large CPG companies are market- 

ing powerhouses, but this apparent 
disregard for R&D insights stuck with 
him. Although CPG companies rank 
far behind high-tech and health-care 
companies in R&D spending, some do 
devote more than $1 billion a year to 
R&D. Corstjens wondered: What kinds 
of returns are they getting? 

To find out, he and two colleagues 
conducted a statistical analysis of 
R&D spending and growth, using data 
on the world’s top 2,500 firms. After 
excluding companies with less than 
$1 billion in revenue, they examined 
the relationship between sales and a 
number of variables: R&D spending, 
labour costs, capital expenditures, and 
marketing spending (using selling, 
general, and administrative expenses 
as a proxy). They then calculated each 
variable’s effect on sales growth. They 
conducted their analysis first by indus- 
try, focussing on pharmaceuticals, food, 
and CPG, and then by company. 

The industry analysis showed that 
in the CPG firms, R&D spending did 
not drive sales; marketing spending 
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seemed to be the primary driver. But 
in the pharmaceutical industry, the 
researchers found strong and sig- 
nificant gains from both R&D and 
marketing spending. 

Turning to individual CPG comp- 
anies, the researchers discovered a dis- 
tinction between those with relatively 
large R&D budgets and those with 
smaller ones. The former (including 
Procter & Gamble, whose $2 billion 
R&D budget is the world’s largest) saw 
no measurable relationship between 
that investment and sales. The latter 
(including Henkel, LOréal, Beiers- 
dorf, and Reckitt Benckiser) did 
see a correlation. 

After studying the pattern and 
interviewing experienced R&D 
executives, the researchers concluded 
that companies with very large R&D 
budgets are incentivised to pursue 
expensive, large-scale innovation ef- 
forts that have the potential to become 
blockbuster new products — and that 
those projects receive the bulk of 
R&D funding. The problem with this 
high-risk, high-reward strategy is that 
it may not pay off. “Despite spending 
on average $2 billion per year on R&D 
for the past 15 years, P&G has had far 
more failures than hits,” the researchers 
write. “Simply put: The company has 
bet big and lost big.” 

The researchers found that, in con- 
trast, Reckitt Benckiser — the British 
firm whose brands include Clearasil, 
Lysol, and Woolite —- exemplifies a 
more profitable strategy of pursuing 
less ambitious innovations that, with- 
out fanfare, drive sales higher. They 
call this the Lorenzian strategy, after 
the MIT mathematician Edward Lo- 
renz, who described how a small action 
(such as a butterfly’s flapping its wings) 
can lead to an improbably large event 
(such as a tornado). “[ Reckitt Benck- 
iser_| doesn’t have the deep pockets to 
spend on big-bang innovation,’ they 
write. “So it opts for a different ap- 
proach: spend small, but focus that in- 
vestment on marginal improvements 
in their most valuable brands, aimed 
at solving real consumer problems, 
that consumers value and would pay a 


little more for.” They cite the company’s 
Finish brand of dishwasher detergent. 
Decades after the original product's 
launch, Reckitt Benckiser added a 
rinse agent and changed the name 

to Finish 2-in-1. A few years later, it 
added a salt component and renamed 
the detergent Finish 3-in-1. Today the 
product is Finish All-in-1, owing to the 
addition of a glaze-protection agent. 
With each incremental improvement, 
sales and profits grew. 

Other successful small-scale in- 
novations involve packaging. In 2004, 
when McDonald’ changed how it sold 
its milk, going from cardboard boxes 
to translucent plastic jugs resembling 
old-fashioned milk bottles, sales tripled 
in just a year. Heinz has grown sales of 
ketchup by introducing new packaging, 
including bottles that are stored upside 
down (to facilitate easy pouring) and 
fast-food dipping trays that make it less 
messy to eat ketchup with fries. 

On the basis of their interviews 
with R&D employees, Corstjens 
and Professor Gregory Carpenter of 
Northwestern's Kellogg School of 
Management conclude that companies 
placing bigger bets on R&D do see 


COMPANIES PLACING 
BIGGER BETS ON R&D DO 
SEE SOME RETURNS ON 
THOSE INVESTMENTS, BUT 
THEY MAY NOT BE OBVIOUS, 
TOP-LINE PAYOFFS. R&D 
CAN HELP A COMPANY 
REDUCE COSTS, THEREBY 
INCREASING PROFITS 
WITHOUT GENERATING 
ADDITIONAL REVENUE 
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some returns on those investments, 
but they may not be obvious, top-line 
payoffs. For instance, he says, R&D can 
help a company reduce costs, thereby 
increasing profits without generating 
additional revenue. He points to one 
company where researchers focussed 
on ways to increase food products’ shelf 
life. Still, he observes that companies 
operate under two distinctly different 
philosophies depending on the size 
of their R&D budgets. “The motto of 
companies with big R&D budgets is 
‘bigger, better, faster,” he says, whereas 
companies with smaller R&D budgets 
“seem to do extremely well by tweaking 
and improving things in their brands 
and creating a lot more sales.” 

The tension between the pur- 
suit of ambitious R&D efforts and 
more-incremental innovation isn’t 
new. In aclassic 2007 HBR article 
(“Is It Real? Can We Win? Is It Worth 
Doing?: Managing Risk and Reward 
in an Innovation Portfolio”), Whar- 
ton professor George Day describes 
various methods companies can use 
to ensure the right balance of high- 
risk, high-reward innovations and 
safer, targeted ones. (He calls the two 
types Big I and Little I innovations.) 
Interestingly, when he surveyed the 
landscape a decade ago, he reached a 
conclusion opposite to the one in the 
new research: that most companies 
were overinvesting in Little I innova- 
tions and needed to pay more attention 
to potential game changers. 

Corstjens’s team notes that the dif- 
ferent approaches to R&D are not only 
a function of budget size; they also 
stem from culture. Among the firms in 
the study that favour smaller innova- 
tions, some have roots in the chemical 
or pharmaceutical industries, where 
the R&D function typically enjoys 
more power and respect than at CPG 
firms. The researchers believe that in 
the latter, R&D is often overshadowed 
by marketing, reducing the likelihood 
that spending on it will translate to 
sales. “When R&D has a respected 
voice and collaborates with marketing, 
firms have more success with innova- 
tion,” they write. 


What's the main 
takeaway from 
this research? 


That companies that are 
successful at innovation 
build on what's working. 
They look for what I call the 
3Ms: areas with good profit 
margins, momentum, and 
the potential to make a 
material financial impact. 
They try to find a balance 
between quick wins and 
medium- and long-term 
projects. It can’t be just 
about blockbusters, 
because it’s very risky to bet 
only on blockbusters. 


When you ran Kraft’'s 
developing markets 
businesses, what kind 
of innovations were 
most successful at 
driving growth? 

‘Tang is an example. By 
2007, its sales outside 


the United States had 
plateaued at about $500 
million and begun to 

slide. So, we created a 
cross-functional team 

on which R&D and 
marketing and supply 
chain experts worked 
together and asked it to 
push sales to $700 million 
within five years. We gave 
it a blank check - lots of 
resources and autonomy, 
and encouragement to 
experiment and fail fast. 

It came up with new 
flavours, such as mango 

in the Philippines and 
pineapple in West Asia . It 
became entrepreneurial 
and nimble and looked not 
only at product innovations 
but also at design and 
packaging innovations, 
supply chain innovations, 
and business model 
innovations. Within five 


“IT’S VERY RISKY TO BET 
ONLY ON BLOCKBUSTERS” 


Sanjay Khosla spent more than 30 years as an 
executive at Unilever and Kraft, and now, as a 
senior adviser at Boston Consulting Group and a 
professor at Northwestern's Kellogg School, he 
helps companies find ways to increase organic 
growth and improve their innovation process. 
He spoke with HBR about balancing the pursuit 
of incremental innovations with more-ambitious 
projects. Edited excerpts follow. 


years sales were above $1 
billion. Following a similar 
approach, Oreo went from 
sales of $200 million to 
sales of $1 billion outside 
North America in six years. 


How muchare returns 
from innovation 
limited by the culture 
inside large CPG 
firms? 

The biggest issue is not how 
much firms spend or how 
they spend it; it’s about 

the connections between 
functions. At too many 
companies, R&D is looking 
in the mirror at itself 
instead of looking out the 
window at consumers. The 
scientists are doing their 
own thing, without a focus 
on achieving commercial 
value. That's one reason 
small companies are 
winning market share. Big 


companies can still grow, 
but they need to focus on 
categories where they can 
win, create cross-functional, 
entrepreneurial teams, and 
become far more agile in 
their execution. 


How is innovation 
changing inside big 
CPG firms that, like 
Kraft Heinz, have 
been bought by 
private equity firms? 
In the case of Kraft Heinz, 
the buyer, 3G Capital, has 
avery different philosophy 
and culture than most 
companies, so there are a lot 
of changes. Many PE firms 
are highly successful at 
buying companies, cutting 
costs, and improving 
profitability. I think the 
jury is still out as to 
whether they can drive 
organic growth. 


About the Research “Newton Versus Lorenz: Which Is the Better Model for Successful Innovation in Consumer Goods Companies?” by 
Marcel Corstjens, Gregory S. Carpenter, and Tushmit M. Hasan (MIT Sloan Management Review, forthcoming). This article was first 

published in the September-Octorber 2018 issue of Harvard Business Review (www.hbr.org). Copyright@2018 Harvard Business School 
Publishing Corporation. All rights reserved. 
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A Market Leader in 
Security, Cash Logistics 
& Facility Management 


icuring-Lives, Serving Pec 


a faj Sinha, Group MD, SIS India, is a name to reckon with in the global security and services industry. / 
ig the company in 2002, he has conscientiously built it from a 25-crore business to a 6000-crore enti yAs 
— of FICCI's Private Security Sector Committee; Member, Central Advisory Board, Ministry of Labe ro : 
& Employment; Board of Director, National Skill Development, Government of India to mention a few, he is z 
Strong voice of the industry. In an interview with Business Today, Rituraj Sinha talks about the bright future off 


~~ 


the 1 lac crore worth (as per the PWC report) sector. 


India is a very vast and diverse country and is bound 
to throw many challenges in your way. How has the 
experience enriched you? 


India is indeed very large and diverse because of which business happens 
very differently in different places. | would rather say that the experiences 
perceived as challenges are infact learning processes. Credit goes to those 
humble people working with SIS from the time of my father, whose unwavering 
commitment and solidarity with the company's vision and culture ensured a 
strong foundation for growth. | have only added a whole lot of aspirations to it, 
backed them with financial capital and introduced better management skills. 
SIS prospered on its strong value systems which is based on 3 basic 
essentials i.¢., integrity, focus on people and service spirit. Being a people- 
intensive industry, trust is very vital factor between the service provider and 
customer. 


How is SIS contributing towards Skilling India and 
providing employment opportunities? 


SIS is a company of 1,80,000 permanent employees making it one of the top 
employment- generating company of the country. Last month, 1800 new jobs 
were created at a new steel factory. In fact, 98 percent of the people inducted are 
the youth from under privileged backgrounds. Mostly landless labourers from 
under developed and non-industrial regions of the country, where there is hardly 
any local economy to speak of, they are forced to migrate in search of livelihood. 
SIS takes them under its wings and last year, trained and certified more than 
22,000 people at its 19 residential training establishments, which makes us one 
of the largest skill development entity in the country. SIS is creating jobs for 
people who really need jobs by skilling such individuals and inducting them into 
formal employment. Anybody who goes to SIS training academies gets a job 
guarantee and that ensures his induction into the formal sector. 

Though the security and facility services sector is 
getting streamlined, yet it remains an unorganized 
sector. What is your observation about it? 


Yes, the security sector is fragmented and so is unorganised. There are more 
than 15,000 Private Security Agencies Regulation Act (PASARA ACT) licences 
and only 2 out of 15000 are in the Rs 2000 crore above category. SIS is one of 
them. Any organization that complies with norms of social security benefits 
correctly is an organised establishment. At SIS, an employee gets access to 
minimum wages, PF, gratuity, bonus, healthcare benefits the day he joins the 
company. According to last year's report of FICCI, the security industry is 40 
per cent organised. When | joined in 2002 only 10 percent of the sector was 
organised, 15 years later it has progressed to a 40:60 ratio. | can see a clear 
development in the right direction. Regulations such as GST along with 
aggressive implementation of compliance of social benefits will also help in 
organizing the industry. 

In Australia, SIS is the largest security company, with 21 percent market 
share. The security industry is 80 per cent organized and 20 percent 
unorganised here and | have a strong conviction that in the next decade India 
will become like Australia, 


How has the Indian experience helped SIS in its 
Australian operations? 


Australian acquisition took place in 2008, and has been the biggest challenge. 
We bought a company which was 8 times in size of revenue i.e., precisely $300 
million. Though we were then only a Rs 50 crore company, | took the plunge on 
gut feeling. In terms of operating math, we were 8 times larger than the 
Australian company with a 30,000 strong guard force in comparison to 3000- 


4000 guard strength of the Australian company. While people saw it in the 
revenue terms, | could sense that we had an upper hand as we were people 
oriented/driven. This was the first cross-border MNA, by any Indian security 
company that happened at the height of the global recession. But we sailed 
through rough waters because of the indomitable spirit of the SIS management 
and team. Today, the Australian business is worth $ 700 million and it is debt 
free. SIS is among the top 50 employers in Australia and the Indian experience 
helped us a lot as we were better equipped to manage the complexities of 
customers. 


What are SIS's latest acquisitions? 


SIS has been acquisitive in the past and in the last three months we have 
bought two companies- the Gurugram based SLV, a significant security 
business, and the other is Rare Facility Management, a market leader in 
healthcare. SIS is building its portfolio in healthcare sector that is aligned to 
the government's Aayushman Bharat initiative aimed at building universal 
healthcare. This has paved the way for more hospitals coming up, increase in 
employment, more beds will be added and the number of foot-fall in hospitals 
would increase manifold. No hospital can run without security and facility 
management. SIS is a leader and big player in hospital security and facility 
management and is serving prestigious clients such as AIMS, Safdarjung, Sir 
Ganga Ram, Apollo hospitals, CMC Vellore and many more. 
Could you share about 2020 vision of SIS? 


We define ourselves as a service company and we work in three verticals- 
security, cash logistics and facility management. In security, we are the 
second largest company in the country, where our growth rate has consistently 
been more than 30 per cent for the last five years. We are the second largest 
cash logistics service in the company, and currently we are the 3rd largest 
facility management company. Hopefully, by the end of this financial year SIS 
will be the second largest facilities company in size after some acquisition and 
other strategies in place. Our vision 2020 is fully focused on building SIS as 
India’s largest security, cash and facility management company. If we achieve 
number | in the industry than we would be around 2,50,000 strong permanent 
employees, and about Rs 10,000 crores in revenue. 


How does SIS see women as a workforce? 


SIS is one of the largest employers of womenfolk with a strength of 10,000 
women on its payroll. In facility management, we have observed that women 
do a commendable job. They are more disciplined, far more diligent, do a much 
better job and have a strong sense of morality. The strength of female 
employees is rising every year, particularly in the last 5 years. We are hoping to 
continue in the same spirit to create more employment opportunities for 
women and bringing gender balance at our workplace. 

What is the next level that you envisage for the 

security and services industry? 


Vision 2020 is our focus to become the largest in the three verticals, to engage 
over two lac employees and achieve the mark of being over Rs 10,000 crore 
worth company. The industry is omnipresent and so holds much promise. 
Also, we have demonstrated our capability to survive the most volatile market 
swings. 

In another 5-10 years, | can see that India would be amongst the biggest 
supplier of trained facility management, security and cash logistics staff in the 
world. Outsourcing is the norm of the day in the US, where 30 per cent of the 
revenue comes from the government, the biggest outsourcing client. In India 
less than 10 % business come from government outsourcing. However, India 
is gradually opening up and B2G is a big vertical. 
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GET EASY ACCESS TO BEAT THE BIG C: BE LEADERSPEAK: 
SMART VOICE ASSISTANTS AWARE, STAY ALERT KULMEET BAWA 


QUICKEST CAMERA 


oa WHEN TIME 
FREEZES 


At 10 trillion frames per second, this 
new camera seemingly freezes time as 
you watch a dynamic phenomenon 

in super slow motion. 


HE CAMERAS WE USE in 
everyday life, especially the smart- 
phone cameras, are quite slow. An 
average movie camera captures 
footage at 25 frames per second 
(fps). But there are also ultra- 

fast cameras which can capture 
frames by the trillion. A light-cap- 
turing camera from MIT, which 
has been around since 2001, 

can shoot one trillion frames per 
second. Of course, it is too fast for 
the human eye to register as we 
stop at about 1,000 fps. 

Now a group of researchers 
from INRS (under the Univer- 
sity of Quebec) and California 
Institute of Technology have 
made a further breakthrough 
and developed the world’s fastest 
camera that can shoot 10 trillion 
(101%) frames a second. That 
massive frame rate means any 
dynamic phenomenon, even an 
ultrashort pulse of light, can be 
captured in extremely slow mo- 
tion. As a result, time seems to 
‘freeze’ and every minute detail 
can be watched which would not 
have been possible otherwise. 

In a paper published in 
Light: Science and Applications, 
the researchers have described the 
tricky physics and mathematics 
behind the concept. Simply put, 
the new camera called T-CUP is a 
huge improvement on the exist- 
ing imaging technique known 
as compressed ultrafast photog- 
raphy or CUP. Although CUP 
can capture 100 billion frames 
per second, its performance falls 
short when it comes to recording 
a dynamic phenomenon at a very 
short temporal resolution (the 


time it takes to capture a single 
frame), in a single exposure. As of 
now, measurements taken with 
ultrashort laser pulses have to be 
repeated several times to obtain 
that kind of results, and it may not 
be too accurate in case of fragile 
samples. In contrast, the T-CUP 
provides single-shot, femtosecond 
(107)5 second) imaging in real 
time and the frame intervals could 
be as low as 100 femtoseconds in a 
single exposure. According to the 
research team, the first time it was 
used, T-CUP managed to capture 
the temporal focussing (a time- 
related image focussing concept) 
of a single femtosecond laser pulse 
and detailed its shape, intensity 
and angle of inclination. The team 
has also put together a femtosec- 
ond streak camera and a camera 
for obtaining static images to 
improve image quality. Their next 


Ao 


THE GAMERA WILL HELP 
CREATE A NEW GENERATION 
OF MICROSCOPES AND OTHER 
EQUIPMENT REQUIRED FOR 


BIOMEDICAL, MATERIALS SCIENCE 


AND OTHER APPLICATIONS 
= 


target is to increase the speed to up 
to one quadrillion (1015) frames 
per second. 

The researchers say that the 
new camera represents a funda- 
mental shift, making it possible to 
analyse interactions between light 
and matter at an unparalleled 
temporal resolution. It will also 
help create a new generation of 
microscopes and other equipment 
required for biomedical, materials 
science and other applications. BT 
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WI-FI CANNOT BE every- 
where, all the time, in spite 
of attempts to ensure seam- 
less, always-on connectiv- 
ity. Still, there are objects 
for which connectivity is 
especially empowering. A 
group of researchers at the 
University of Washington 
have been working on 
bringing connectivity to 
3D-printed objects and 
giving them physical data 
analytics capabilities via 
wireless mode so that there 
is no need for conventional 
electronics. 

The researchers have 
adopted a method called 
backscatter communica- 
tion and sensing, and use 
conductive plastic filaments. 
The design detects a variety 
of bidirectional, linear and 
rotational movements, and 
enables data capture and 
storage for retrieval when 
outside of wireless coverage. 

The ensemble was 
demonstrated and could 
detect when a pill bottle was 
opened, for example. A per- 
son using a bottle (with the 
system fitted into it) may not 
remember taking a pill that 
day, but the data captured 
can point it out, thus help- 
ing both users and doctors. 
It has also been used with a 
prosthetic limb, the angles of 
which can be detected mov- 
ing, and an insulin pen being 
put to use. BT 
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PERSONAL TECH 


VOICE POWER 


AS TECH GIANTS INTEGRATE VOICE ASSISTANTS WITH 
THIRD-PARTY HARDWARE, ONE CAN ENJOY THESE 
SMART SERVICES WITHOUT SPENDING A FORTUNE. 


By Nidhi Singal 
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HE CONCEPT of always-present, 
always-connected smart speakers 

that respond to voice commands and 
carry out all kinds of tasks sounds 
fascinating mostly because they tend 
to simplify our life. Powered by AI 
software, they fetch relevant informa- 
tion, play music, book a cab, buy flight 
tickets, order food, control home appli- 
ances and do much more. In India, 
Amazon's Echo family is leading the 
race, thanks to its early-mover advan- 
tage, but Google is catching up fast 
with its Home speakers. Apple, too, 
has jumped on the bandwagon. Here 
is a catch, though. Their compelling 
hardware stands nowhere without the 
‘brair’ or the virtual assistant software, 
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Boat Stone 
7OOA 


which triggers all activities. Both 
Amazon and Google know better than 
restricting consumers to proprietary 
hardware and allow Alexa and Google 
Assistant to be integrated with third- 
party devices to push growth. 

It does not mean their hardware 
offerings are on the wane. Amazon, 
for instance, offers several Echo gad- 
gets, including the Echo Dot (second 
and third-generation devices priced 
between %3,499 and %4,4.99) and 
the second-generation Echo Plus at 
%14,999. The company is planning to 
launch a 10.1 inch-screen Echo Show 
in India early next year. But as voice 
assistants become increasingly ubiq- 
uitous, efforts are on to push Alexa via 


third-party integration. 

The Alexa Voice Service (AVS) 
gives developers access to a suite of 
resources such as APIs, hardware and 
software development kits, and docu- 
mentation procedures that will help 
build Alexa-enabled products quickly 
and easily. Using AVS, device-makers 
can add an Amazon-tested intelligent 
interface to their products and offer 
their customers access to a growing 
number of Alexa features and smart- 
home integration options. 


in third-party devices. The Echo Dot 
from Amazon’ stable is an affordable 
but wired device. What if someone 
wants to buy a smart wireless speaker 
without burning a hole in her pock- 

et? This is where players like Sirena 
Technologies and Boat Audio come 

in. Sirena Technologies’ Vood is the 
smallest Alexa-enabled digital speaker 
(costs ¥2,699) that will respond to your 
voice commands to play music, answer 
queries and control smart devices. The 
Boat Stone 700A portable speaker is a 


Sirena 
Technologies’ 
Vood 


BOTH AMAZON AND GOOGLE KNOW BETTER 
THAN RESTRICTING CONSUMERS TO 
PROPRIETARY HARDWARE AND ALLOW 
THIRD-PARTY INTEGRATION TO PUSH GROWTH 


“The model we have is based on 
our fundamental belief in customer 
choice. AVS is not only royalty-free, 
but we also provide a lot of technical 
and engineering support, introduce 
them (developers) to our ecosystem 
integrators and provide reference 
designs while our code can be down- 
loaded for free. Moreover, developers 
can implement multiple Als alongside 
Alexa,” says Adam Berns, Director of 
Business Development at AVS. 

Let us delve deeper to understand if 
customers benefit from Alexa support 


waterproof, shock-proof and dust-proof 
smart speaker with built-in Alexa and 
the ability to communicate with smart 
home devices. For audiophiles, Alexa- 
enabled speakers are available from 
Harman Kardon and Bose, but these 
are priced on the higher side. 
Alexa-enabled speakers can do 
almost everything an Echo device does 
except for a couple of things. One is 
the Multi-Room Music that enables 
playing and controlling music across 
supported Echo devices and compat- 
ible speakers at the same time. And the 
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second is Alexa-to-Alexa calling. 

Developers are also looking at ways 
to enable Alexa on existing hardware. 
Mybox Technologies has come out 
with an Alexa Kit (1,999) that can be 
plugged into an existing set-top box 
(STB) of the company. When connect- 
ed, users will be able to access all Alexa 
features from the mic button on their 
STB remotes. The new middleware and 
the Alexa Kit are capable of installing 
AVS to homes serviced by multisystem 
operators such as E-infrastructure and 
Entertainment in Bengaluru and Sri 
Sai Communications in Hyderabad. 
Then there are infrared voice remotes 
with Alexa built-in for converting home 
appliances into smart gadgets which 
can receive voice commands. 

Awide range of Google Home 
hardware has also hit the market, 
including Mini, Home, Max and 
Google Home Hub. Late last year, 
Google announced its plan to bring the 
Assistant on tablets. However, you will 
not be restricted to Google hardware 
for accessing Google Assistant. There 
are voice-activated speakers from 
brands such as Altec Lansing, Anker 
Innovations, Bang & Olufsen, Braven, 
iHome, JBL, Jensen, LG, Klipsch, Knit 
Audio, Memorex, Riva Audio and more 
which are available abroad. As Smart 
Displays, a new breed of smart speak- 
ers with built-in screens, are gaining 
popularity globally, Google has started 
working with JBL, Sony, Lenovo and 
LG for the same. 

The smart speaker market in India 
is growing fast, recording a 43 per 
cent sequential growth in the second 
quarter of the current financial year, 
as per IDC India. But before long, 
there could be major issues around 
multiple proprietary platforms and 
cross-device communications. In such 
a scenario, software integration with 
all types of hardware, both afford- 
able and high-end, will be required to 
build an inclusive ecosystem around 
voice-control and connected-home 
experience. The sooner it happens, the 
better for consumers who can take 
advantage of superior AI from the 
realm of affordability. 8T 


@nidhisingal 
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MI AIR PURIFIER 2S 


BEST IN 
BUSINESS 


By Nidhi Singal 


943 HOLES 
suck in impure air 

and pass it through 
the circular filter 


WITH THE SPIKE in air pollution outside, many of us turn to 
indoor air purifiers for succour and the Mi Air Purifier 2S, from 
the house of Xiaomi, can be considered a great buy for its smart 
functionality and competitive pricing. The third-generation air 
purifier in white sports a compact, squarish tower design, stands 
20 inches tall and does not occupy much space. A total of 943 
intake holes are spread across its three sides to draw the impure 
air, pass it through the 360-degree three-layer circular air filter 
and push the clean air from the top. Unlike the previous model, 
this one has a circular OLED display that shows real-time PM 2.5 
level along with temperature, humidity level, Wi-Fi status and 
mode. A light sensor helps adjust the screen's brightness while 


INSTANT ACCESS 
to air quality on 
the circular 
OLED display 


a high-precision laser sensor is used 
to measure the PM level. The 2S has 
aclean air delivery rate of 310 cubic 

metres per hour. 

When power was switched on, 
the gadget first displayed the filter 
life 00 per cent), followed by the PM 
level. We found that the PM 2.5 level 
was at 190 in a medium-sized room 
and the 2S took close to 15 minutes to 
bring it down to 40 while on the auto 
mode. Along with the numerical dis- 
play, the colour code also changed from 
red to green as soon as the air quality 
improved. Plus, I was able to switch 
between auto, sleep and favourite (cus- 
tomised, using the app) modes using 
the button at the top. 

Pairing the 2S with the Mi Home 
app also brings the convenience of 
remote control and smart functional- 
ity. I had to select India region (recom- 
mended) and connect it to the router to 
set it up. After that, I could turn it on/ 
off, change mode and even customise 
the favourite mode using the app. All 
these can be remotely done when you 
are away from home. It also features 
voice control and comes with Alexa 
and Google Assistant support. While 
testing it for Alexa functionality, I had 
to connect the 2S with the Mi Home 
app and turn on Mi Home Skills with- 
in the Amazon Alexa app. 

Considering the advanced features 
and pocket-friendly pricing, the Mi Air 
Purifier 2S is undoubtedly the ‘best’ 
option in the market. Several products 
are available from leading brands such 
as Samsung, Philips, Honeywell and 
Kent, but they fail to offer a similar set 
of features in this price range. 8T 


@nidhisingal 
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PORTRAIT 
MODE ON 
REAR CAMERA 
identifies 
humans but 
struggles with 
objects 


IPHONE XR 


STEAL 
THE 
DEAL 


By Nidhi Singal 


OF THE THREE IPHONES announced 
recently, the iPhone XR is the most 
affordable. The basic 64 GB variant 
costs 76,900, about ~23,000 less than 
the new flagship XS, again the 64 GB 
version (we refrain from discussing the 
XS Max as it is the bigger version of the 
XS). Both the XR and the XS share many 
core features, namely, the iOS 12, a sev- 
en-nanometre A12 bionic chip, wireless 
charging, FacelD, selfie camera and the 
upcoming dual-SIM support. But there 
are a few differences. 

The XR sports a glass front and rear 
with an aerospace-grade aluminium 
band and comes in six attractive hues - 
the classic white and black, funky blue, 
coral, yellow and elegant red. The 6.1- 
inch liquid crystal display - Apple calls 
it Liquid Retina - with 326 ppi ensures 
sharp images and good colour repro- 
duction. But place it next to an OLED 
screen and it looks dull. Display set- 
tings include TrueTone for adjusting the 
colour temperature based on the light 
of the surroundings, but | preferred 
keeping it off. 

The XR features a notch at the top, 
housing the FacelD module and the front 
camera. But the bezels running into the 
notch are much thicker than those on 


6.1INCHLED 
DISPLAY 

appears dull 
next to an 

OLED screen 


the XS. It also supports gestures - swip- 
ing up from the bottom takes to the 
home screen; swiping up and holding 
shows the running apps and so on. At 
194g, this one weighs on the higher side 
and the soft finish makes it slippery. The 
display is not too big, but | had to stretch 
my hand a little to reach the top of the 
screen. The XR is IP67-certified, which 
means it is water-resistant in one metre 
of water for up to 30 minutes. 

Then there is the rear camera. The 
XR features a single 12 MP rear camera 
instead of the dual-camera set-up on 
the XS. But it is on a par with the XS 
main camera at the back minus the 
telephoto lens, which is required for 
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HOUSES FACEID 
and 7 MP camera for 
portrait selfies 


bokeh images. Apple, however, uses 
IPS, neural engine and algorithms to 
capture portraits. It also allows adjust- 
ing the depth effect for portraits during 
editing, but the results are not as good 
as the stunning depth images taken by 
Google's Pixel 3 that uses a single cam- 
era and Al power. 

There is no compromise on the 
performance front, though. There was 
no app crashing or freezing and no 
frame loss as | put it to test as a gaming 
device. FacelD was quick to unlock the 
iPhone and a single charge lasted me 
an average day. BT 


@nidhisingal 
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ARE YOU AWARE of the 
triggers that may height- 
en the risk of developing 
cancer, often referred to 
as the Big C? Awareness 
and self-examination are 
crucial even though you 
are young and healthy 

as doctors have ob- 
served a worrying trend. 
“Cancer is rising among 
young people,’ says Dr 
C.H. Mohana Vamsy, 

a surgical oncologist 

and Founder of Omega 
Hospitals in Hyder- 
abad. According to him 
and other prominent 
oncologists, more people 
in their 30s and 40s are 
being diagnosed with the 
disease. Dr Vamsy says 
that people from this 

age group form about 
20-25 per cent of his 
total patients as against 
around 10 per cent some 
five years ago. He puts 

it mainly to lifestyle 
changes, obesity and un- 
healthy food habits such 
as lack of fibre-rich diet 
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and rising dependence 
on microwave cooking. 
Moreover, one should 
not ignore certain syn- 
dromes and conditions, 
including chronic cough, 
persistent low-grade 
fever, lump or swelling 
in the body, change in 
colour or shape of moles, 
unexplained weight 

loss, loss of appetite and 
distaste for food, change 
in bowel habits, blood 

in urine and/or stool, 
menstrual issues, nipple 
discharge and so on. 

In case you are 
diagnosed with cancer, 
there are effective ways 
of dealing with it instead 
of panicking or feel- 
ing depressed. Here is 
a good example. We 
have spoken to a young 
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ALITTLE ALERTNESS 
AND'SOME HEALTHY 
2 CHANGES IN 
LIFESTYLE CANGO A 


LONG WAY IN DEALING 


WITH CANCER RISKS. 


By E. Kumar Sharma 


woman who is working 
for a global technology 
giant and well on her 
way to conquering ovar- 
ian cancer. She has some 
tips to share based on 
her experience. 

To start with, it helps 
to have health insurance 
early on, much before 
one is diagnosed with 
any critical illness, as it 
is quite impossible to 
get one when you are 
fighting cancer. Staying 
physically active is also 
important for overall 
wellness. Opt for a diet 
containing more fibre, 
protein (like pulses) and 
leafy vegetables, and 
avoid processed and 8 
fried food. Go for the 
tests your doctor has 
prescribed without any 
delay. Incidentally, a CA 
125 blood test can eas- 
ily detect early signs of 
ovarian cancer. Finally, 
stay positive as beat- 
ing the Big Cis a huge 
emotional battle. 
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Bihar is more than just a state. It has been home to dynasties and kings 
and has emerged as a political hub over the years. India Today’s 

The State of the State Conclave is here to recognise districts for their 
success across sectors like agriculture, education, health, sanitation, 
law and order, infrastructure and more in the last ten years. It’s time 
we have a fresh perspective on Bihar. 

Infrastructure | Education | Health | Law and Order 


Agriculture | Industry | Services | Prosperity 
Water and Sanitation 


Saturday, 3"? November, 2018 at Hotel Maurya, Patna. 


Infrastructure Partner 
Dalmia 
Bharat Group <n ie : 
Entry by invitation only. 
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LUXURY 


A TOAST 10 GHAMD LIVING 


FROM EXOTIC BEACH HOLIDAYS TO ICONIC MUSEUM 
TOUR TO SPORTY AND STYLISH COUTURE, IT IS TIME 


With 70 villas and suites, 
41 on the island and 29 
over water, Miriandhoo 
in the Maldives will be an 
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LUXE STAY 


ISLAND 
GETAWAY 


YOU MUST HAVE thought that 
the Maldives would have no 
islands left for another hotel to 
come up, given that every hos- 
pitality brand worth its salt has a 
property there. But that is not so 
as the Westin Hotels and Resorts 
has recently announced the 
launch of a luxe property called 
The Westin Maldives Miriandhoo 
Resort. Located ona stunning 
coral island in the Baa Atoll, a 
designated UNESCO Biosphere 
Reserve site, the resort has other 
top brands such as Four Sea- 
sons as neighbours. The ocean 
has inspired its design while it 
focusses upon wellness and an 
eco-chic lifestyle. With 70 villas 
and suites, 41 on the island and 
29 over water, Miriandhoo will 
be an ideal getaway for those 
keen on water sports, good 
health and unspoilt nature. 


V&A DUNDEE 


A Ireasure 


Irove of Designs 


THE VICTORIA AND 
ALBERT (V&A) Museum in 
London is frequented by locals 
and tourists alike, thanks to 
the wonderful exhibitions and 
permanent galleries. Now, 
those visiting Scotland or 
staying there get lucky as the 
museum opens its Scottish 
branch in Dundee. The spec- 
tacular building located on the 
Firth of Tay is contemporary 
in design, and much of the ar- 
chitecture has been inspired by 
the cliffs on the Scottish coast. 
The all-new design museum 
seems to rise from the ocean 
like the bow of a huge ship and 
is imposing and memorable. Its 
collections feature the Scottish 


Design Galleries where you can 
witness more than 300 exhibits 
from the V&A, other museums 
and private collections. Interest- 
ingly, it is V&A’s only branch 
outside London. 


ZEGNA COLLECTION 


THE ZEGNA FAMILY always had a soft 
spot for tennis and its Spring/Summer 
2019 collection reflects that passion. 

In keeping with the theme, the brand 
has appointed world No. 3 tennis player 
Alexander Zverev as its ambassador 
and blended the signature elements 

of the game with its fashion label. Z 
Zegna’s new capsule showcases some 
ultra-fine stretch nylons and maxi mesh 
fabrics with layered transparency for its 
deconstructed jackets, bombers, rain- 
coats and tailored drawstring pants. 
Then there is the TECHMERINO Wash 

& Go wardrobe (one can wash and dry 
it quickly, hence the name) accom- 
panied by sun visors, tennis cuffs and 
shoes. The stripe and logo inspired by 
the Zegna Archive also draw on court 
colours. Silhouettes are layered and 
light and make for the perfect sports- 
wear, but many of these pieces can be 
easily worn off the court 


The new capsule 
showcases ultra-fine 
stretch nylons and 

maxi mesh fabrics 


COUTURE 


The Style 


hame 


Italian luxury menswear brand Stefano Ricci is making 
its presence felt in India with the launch of its second 
store at The Oberoi in New Delhi. The 2,400 sq. ft. store 
reflects the brand’s love for Art Deco and is chic and 
luxurious. With impeccable weaves, bespoke tailoring, a 
range of suits and ties in funky, contemporary designs, 
and crocodile leather shoes, this is a one-stop shop for 
men looking to up their style game. The outlet will also 
showcase wines, fragrances, sunglasses, a home col- 


lection and other knick-knacks. 


TAJ MANSINGH 


Celebration Time 


Haute hotels 
abound all over 
India, but the 

Taj Mansingh in 
Delhi is a veritable 
grande dame that 
is now celebrating 
its 40th year. What 
makes this year’s 
celebration even 
sweeter is the fact 
that after fighting 
a seven-year-long 
court case, the 
Tata Group- 
owned Indian 
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Hotels (IHCL) won 
the bid to retain 
the property for 
the next 33 years. 
The auction by 
the New Delhi Mu- 
nicipal Council (it 
owns the shell of 
the building) also 
saw the ITC Hotels 
bidding. Besides 
the Tata touch, 
the hotel’s USP 

is its location in 
Lutyen’s Delhi and 
its proximity to the 
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posh Khan Market. 
Over the past few 
years, IHCL has 
shied away from 
making any key in- 
vestment into the 
property as it was 
unclear whether 
the licence would 
be extended. But 
its renovation is a 
top priority now 
as the group is 
keen to restore the 
hotel to its former 
glory. BT 
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A History of Migration 
By Chinmay Tumbe 
Publisher: Penguin Viking 


EX-LIBRIS 


Tih 


PERIPATIUG 


INDIAN 


INDIANS ARE MIGHTY FOOTLOOSE, 


AND A NEW BOOK UNDERLINES 
THE SCALE OF THE PHENOMENON. 


By Palakunnathu Mathai 


IN KOTTAYAM, KERALA, two young 
men from Uttar Pradesh wash a dozen 
cars a day. The owner of the car wash 
charges 200 a car and gives them half 
and a room to stay in, they inform me. 
Elsewhere in the town, men from the 
northeast work at fruit shops, stores, 
hotels and restaurants. They, of course, 
illustrate a striking phenomenon - 
that of north Indians invading God’s 
Own Country. Over two million of 
them work there, reckons migration 
scholar Chinmay Tumbe. 

That is no surprise. In Kerala, 
labour commands a daily wage of 
over %800 versus under-*200 in 
impoverished Uttar Pradesh. 

What’s more, Indians have 
migrated for centuries, Tumbe’s 
debut book points out. Migration is 


— 


India Moving: 


Pages: 304 


Price: ™599 


AVWNIHO 


often circular (many migrants return 
to their homes seasonally) and is 
vital for a pluralistic society (it is a 
different matter that the trend invites 
a backlash at times, as in Gujarat). 
The scale of India’s migration is 
mind-boggling. Over 300 million 
Indians, mostly women, shifted for 
marriage or because households 
moved, according to the 2011 census. 
And The Economic Survey estimated 
last year that 50-100 million moved 
due to economic reasons. “The Great 
Indian Migration Wave is arguably 
the largest and longest non-coerced 
migration stream for work in 
documented history,’ Tumbe declares. 
He has strong credentials. He 
has written extensively on migration, 
teaches at the IIM-Ahmedabad and 
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‘A Big Book India Mox 


CHINMAY TUMBE 


INDIA 


OVING 


A HISTORY OF 
MIGRATION 
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was a Visiting Scholar in Business 
History at Harvard Business School. 
In a foreword to the book, the 
government's former Chief Economic 
Advisor, Arvind Subramanian, reveals 
that the young economist contributed 
to achapter in The Economic Survey 
of 2016-2017. 

Subramanian says it is a terrific 
book, a ‘Big Book’ that is going 
overboard, but then, the book 
does cover vast ground. Tumbe 
looks at all sorts of migration - 
domestic, international, voluntary 
and involuntary — from an Indian 
perspective. He zeroes in on a couple 
of regions from where people migrated 
~ Saran district in Bihar, Ratnagiri in 
Maharashtra, Udipi in Karnataka and 
Ganjam in Odisha, to name but a few 


- before surveying migration from India 
to all over the world. 

Migration certainly leaves a 
big impact on many regions. They 
become “remittance economies with 
strong consumerist cultures, little 
manufacturing and a booming service 
economy”. Indeed, as much as 30 per cent 
of Kerala’s GDP comes from remittances. 

The book also throws up several 
nuggets and here is a quick look: 

@ Migrants from Bihar’s Saran 
district used to head to Bengal from the 
15th century onwards in search of work. 
The women of Bihar feared that “the 
beautiful Bengali women would seduce 
their husbands”. 

@ 1In1898, The New York Times 
noted in an article the “originality and 
vigor” of the Indian postal department 
that had launched several money order 
innovations to tackle the remittance 
problems of migrants. 

@ A Syrian Christian, K.C. 
Zachariah, wrote the first account of 
Mumbai's migrants. Tumbe describes 
him as “the doyen of migration research 
in India”. 

@ Mahindra & Mahindra was 
formed in 1945 as Mahindra & 
Mohammed but acquired its current 
name after Ghulam Mohammed quit to 
become Pakistan’s first Finance Minister. 

But make no mistake - this is an 
academic book. It draws on a huge body 
of literature and goes into considerable 
details. The chapter on migrant capital 
and entrepreneurs, for example, reads 
like The Illustrated Weekly with its 
articles on India’s communities when 
Kushwant Singh was its editor. What 
worked then became tedious later. 

Tumbe clearly has spoken to migrants 
and others but could have leavened his 
work with greater field reportage. Other 
academics have done this. The book’s 
editors have also not been hawk-eyed 
enough — a few grammatical errors and 
Indianisms leap out of the pages. 

My verdict: An impressive book. It 
could have been a great one. BT 


The reviewer was a resident editor 
at two financial dailies and a 
deputy editor at The Telegraph 


WHEN COAL TURNED GOLD: 
The Making of a Maharatna Company 


BY PARTHA SARATHI 
BHATTACHARYYA 


PUBLISHER: Penguin Portfolio 
Pages: 288 


Price: 699 


TH MAKEOVER SAGA 


A DIVE INTO THE ROLE OF COAL INA 
WORLD DOMINATED BY RENEWABLES. 


By Joe C. Mathew 


STORIED GOVERNMENT enterprises are either too glorified 

or too harshly criticised by those who care to document them. 

But this book is not just another memoir penned by a retired 
bureaucrat about his three-decade-long professional life and the 
company he served. What Partha Sarathi Bhattacharyya, former 
Chairman and Managing Director of the central public sector 
enterprise Coal India (CIL) tells us is an intriguing evolution from 
a loss-making entity to India’s third largest profit-making CPSE. 

CIL is a bellwether and accounts for 15 per cent of the cumula- 
tive net profits of 174: profitable CPSEs (out 257 operating ones). 
Around 84 per cent of India’s coal output comes from its mines, an 
indication of the pivotal role it plays in a country that depends on 
coal for 73 per cent of its power generation. With about 3,00,000 
workers across the parent company and its subsidiaries, it is also 
one of the largest CPSE employers. The makeover is thus closely 
linked to India’s economic transformation from a sociopolitical 
ecosystem that used to promote an all-pervasive rent-seeking cul- 
ture through its CPSEs to one that seeks to maximise the potential 
of its CPSEs for greater common good. 

The first two chapters talk about the early days of coal mine 
nationalisation, the following monopoly and inefficiencies, and the 
mafia it created. Next, the book relates the bold experiments that 
the writer and his team tried out in tune with India’s tryst with eco- 
nomic liberalisation in the 1990s. The new-found focus on finan- 
cial sustainability, technology, social responsibility and employee- 
friendliness has been covered in the next two chapters that further 
narrate CILs big-splash capital market entry. Its $3.5 billion IPO 
was oversubscribed 15 times, turning the company into one of the 
most-valued (in terms of market cap) public-listed entities. 

But that is not the end. The writer’s views on coal as an energy 
option include forward-thinking observations, given that India 
wants to generate 40 per cent of its power from renewable sources 
in a decade or so. While the financial, political and social im- 
plications of CIL’s transformation make the book an interest- 
ing case study of public-sector rejuvenation, Bhattacharyya’s 
tips for the future tell us to prepare for the coexistence of coal 
and renewables in near-to-medium term, in a manner that is 
sustainable and competitive. BT 
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LEADERSPEAK 


KULMEET BAWA, MD, ADOBE SOUTH ASIA 
Under him, the company has made a major foray into travel & hospitality, telecom and e-commerce 
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Q. The biggest challenge you faced in 
your Career 

A. Being an optimist, I consider challenges as 
opportunities to learn, grow and reinvent. I firmly 
believe that challenges help shape the legacy you 
leave behind - the epitaph you envision for yourself. 


Q. Your best teacher in business 

A. The only thing constant in business is change 
and that has been my greatest teacher. It has 
helped me become divergent in disruptive times, 
evolve into an innovative thinker and move to the 
next exciting thing with a spring in my step. 


Q. One managementlesson for 


young people 
A. Play for failure. It implies consciously 


facing one’s fears, accepting failure and then 
bouncing back. It is the latter that helps build 
resilience, that gives one the courage to wade 
into uncharted territory where actual learning 
begins. If you are not failing, it means you are 
not pushing the envelope enough to 

achieve your dreams. 


Q. Three essential qualities 

a leader must have 

A. Discipline, building an effective team 

and the ability to dream with one’s eyes open. 
High performance starts with building a strong 
team with positive synergy. A leader needs to 
constantly raise the bar for the team, encouraging 
them to dream big and chase their dreams with 
passion and vigour, all the while maintaining a 
work-life balance. 


“PLAY FOR FAILURE... TF YOU ARE NOT PATLING, 
IT MEANS YOU ARE NOT PUSHING THE ENVELOPE ENOUGH TO 
ACHIEVE YOUR DREAMS.” 
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PERFECTION 
IS A JOURNEY 


